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Skinner as 
White House 
chief of staff 


President George Bush 
appointed transportation secre- 
tary Samuel Skinner as chief 
of staff in place of John Sun- 
unu, the former governor of 
New Hampshire, who resigned 
earlier this week. Page 20 


Yeltsin treaty warning 
Russian president Boris Yelt- 
gin warned that a union treaty 
between the former Soviet 
states was impossible without 
the Ukraine. Page 2 


Backing for Libya 

The Arab League. in a show 

of support for Libya, called 

on the UN to join it in studying 
western charges that Tripoli 
was behind the 1988 bombing 
of a US jumbo jet over Scot- 
Jand. Page 4 


Cresson about-turn 

A revolt by parliamentary 
members of France's governing 
Socialists has forced the cabi- 
net of Edith Cresson into an 
about-turn in its compensation 
scheme for blood transfusion 
victims infected with Aids and 
other diseases. Page 2 
Uranium missing 

The UK Atomic Energy 
Authority shut down its Doun- 
reay ni reprocessing 
plant in Caithness, Scotland, 
after the discovery that it had 
mistaid about 201b of highly 
enriched uranium - just 
enough to make an atomic 
bomb. Page 8 


Walosa's power plea 
President Lech Walesa urged 
parliament to give him greater 
powers to appoint Poland's 
government and then to allow 
che council of ministers to leg- 
islate by decree. Page 3 


Bosnia wants UN help 
Officials from the Yugoslav 
republic of Bosnia-Hercegovina 
want UN peacekeeping troops 
to be sent to the ethnically. 
mixed region. Page 3 


Junk bond conviction 
Charles Keating, a key figure 
in the US savings and loan 
scandal, has been convicted 
on 17 counts of defrauding 
investors of millions of dollars 
through the sale of worthless 
junk bonds. Page & 


Marcos payments denied 
Seven Japanese companies 
denied accusations in Manila 
that they had paid $54.8m in 
iMegal kickbacks to the family 
of the lave President Marcos 

of the Philippines, Page 4 


Hoxha widow arrested 
The widow of Albanian dicta- 
tor Enver Hoxha has been 
arrested on corruption charges, 
the country’s chief investigator 
announced. 


Shooting spree kills 38 
Suspected Sikh insurgents 
went on a 20-minute shooting 
spree in the northern Indian 
town of Tohana in Haryana 
state, killing at least 38 people. 


Sir Roy Welensky dies 
Former Rhodesian federation 
prime minister Sir Roy Welen- 
sky died in hospital in Dorset, 
England. aged 34. 


Taken to the cleaners 
Diplomatic mail from Canada’s 
nigh commission in London 
was sent by mistake to a Lon- 
don jail to be laundered with 
empty mailbags. Page 6 





Bet wecl eiad 
Bundesbank 
warns unions 
against high 
wage claims 


‘The Bundesbank yesterday. 
issued a stern warning to Ger- 
man trade unions not to push 
for higher wage deals next 
year. Recent wage claims have 
exceeded 10 per cent, with set- 
tlements at nearly 7 per cent. 
The German central bank 
made clear it was not loosen- 
ing the reins while inflation 
remained high. it set a 1992 
target range of between 3.5 
oe oar and 5.5 per zat for 
broad monet ay 
gate. Page 2 ee 


1BM of the US is creating three 
subsidiaries and restructuring 
operations as part of ‘Sweeping 
changes at the world’s biggest 
computer company. One arm 
will take over computer printer 
operations, another data stor- 
age ene a the os 
personnel services. 

21, Details, Page 26 

ASTRA, Swedish pharmaceuti- 
cals group, has agreed terms 
with US drugs giant Merck 

to form a joint venture to mar- 
ket Astra's products in the US. 
Astra can acquire 50 per cent 
of the new company. Analysts 
believe the stake could cost 
$500m. 


HEINEKEN, Dutch brewery 
group and the world's third 
biggest, is to build and run 
a beer brewery near Ho Chi 
Minh City, Vietnam. Page 21 


METALLGESELLSCHAFT, 
German metals to engineering 
group, reported a 35 per cent 
pre-tax profits fall to DM31ém 
{$190m) in the year to end Sep- 
tember but hopes for better 
results this year. Page 21 


bende BANE, Germany's 

iggest, increased group oper- 

profits by 23.7 per cent 

‘| fo DME in ‘he Brat, 10 
aon ie and iore- 
cast a good full year result. 
Page 24 
caine AENOSTACE | is pego- 
tiatin merge its space - 
ness with that of Matra Mar- 
coni Space, a joint venture 
between Matra of France and 
the UK's Genera? Electric Com- 
pany. Page 21 
PILKINGTON shares gained 
Lop to 121p in London despite 
ig of the UK-based glass 

maker's interim pre-tax profits 
to £50.6m ($89.5). The results 
were better than analysts had 
expected. Page 21; Lex, 
Page 20 


GRAND METROPOLITAN, 
international food, drink and 
retailing group, beat market 
forecasts with a 4.8 per cent 
rise in annual pre-tax profits 
to £963m ($544.1m) and forecast 
more progress in 1992, 

Page 21 

AUSTRALIA's gross domestic 
product slipped to 0.3 per cent 
in the three months to Septem- 
ber. The announcement came 
hours after treasurer John 
Kerin declared the economy 
had emerged from recession. 
Page 4 


UE GAS: British government 
is poised to sign a treaty that 
will allow the first exports of 
gas from the UK to the Conti- 
nent. The deal is with the 
Netherlands. Page 32 
ARGENTINA's inflation rate 
has fallen to its lowest for 20 
years. Retail prices rose only 
0.4 per cent in November, 
equivaient to an annual rate 
of less than 5 per cent. 

Page 20 
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Central bank attempts to restore dwindling foreign confidence in the krona 


Sweden lifts bank rate by 


By Robert Taylor in Stockholm and Jim McCallum in London 


SWEDEN'S central bank 
yesterday introduced a swinge- 
ing rise in interest rates in an 
attempt to restore dwindling 
foreign confidence in the 
krona. 

The bank’s marginal interest 
rate to banks was lifted by 6 
percentage points from 11.5 to 
175 per cent after a heavy net 
outflow of capital from the 
country, amounting to more 
than SKr26bn in the past two- 
and-a-half weeks. 

Mr Cari Bildt, the Swedish 
prime minister, said the rise 
was necessary to show the 
country's determination not to 
devalue and to stand by its 
current exchange rate policy. 

“We have been infected by 
Finland, but we have not got 
the disease,” he said, adding 
that the rise was “a tough mea- 
sure at a tough time to make a 


tough policy possible - but 
there's no other way”. 

Mrs Ann Wibble, the finance 
minister, also stressed that the 
increase would underline that 
there was no alternative to the 
Present strategy. 

The government said it 
would pursue strict monetary 
policies in line with those of 
the European Community 
which it hopes to join on Janu- 
ary 1 1995. 

The financial crisis of confi- 
dence affecting Sweden has 
brought to a sudden end the 
brief honeymoon of the non-so- 
cialist coalition which took 
office less than two months 
ago without an overall parlia- 
mentary majority 

Mr Bildt insisted the govern- 
ment would be able to achieve 
the necessary parliamentary 
support for its free market poli- 





Sweden puts brave face on 
savage rate aemnirich 2 





cies to revive the Swedish 
economy. 

The rightwing populist New 
Democracy party, which holds 
the balance of power, said it 
would back government mea- 
sures to cut spending, includ- 
ing a year's freeze on the value 
of child allowances. 

Along with the overall effect 
of sharply higher interest rates 
on the population generally, 
the bark’s move will particu- 
larly hit Swedish irnduszry, 
which is already in deep reces- 
sion. 


Mr Ingvar Carlsson, the 
Social Democratic leader, said 
the rate rise could only deepen 
Sweden's economic recession 
and cause higher unemploy- 
ment, The jobless rate, now 3.1 
Per cent and rising, is politi- 
cally sensitive in a country 
used to full employment. 

Mr Bengt Dennis, the central 
bank governor, sought to reas- 
sure Swedes worried about 
how the higher rates would hit 
their home loans. “Our experi- 
ence from the 1980s is that 
these big interest rate 
increases do not remain in 
force for very long,” he said. 

Boch Mr Bildt and the Mr 
Dennis blamed "circumstances 
aurside Sweden's borders” for 
the rapid deterioration in capi- 
tal flows. In particular they 
blamed the effects of Finand’s 
12.2 per cent devaiuation of the 
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markka on 15 November. 

Mr Dennis said averseas con- 
fidence in the krona had also 
been hit by concern aver the 
heavy losses of the Nordic 
banking system and by uncer: 
tainties surrounding NeXt 
week's EC summit at Maas- 
tricht. 

He said thera had been 
strong efforts to persuade 
international markets that 
Sweden's problems were differ- 
ent from those of Finland, but 
these had as yet had little 
effect. 

_ Overseas investors are 
looking ahead ta the derail of 
the government's first budget 
- due on 10 January - to see 
whether the coalition will be 
able t+ make the necessary 
spending cuts to restore confl- 
dence in the economy and 
introduce measures to contain 


K point 


Sweden's soaring budget den- 
eit which forecests indicate 
could climb ta ShreNbn in 
1952-1993, 

On foreign mark nets 
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rency trader at Ska 
Enskilda Banker's Loan 
branch said the central 
had spent almost 25 
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All Maxwell assets up 
for sale in break-up 
of private Companits 


8y Robert Peston, Raymond Snoddy and Rofand Rudd in London 


MR ROBERT MAXWELL and 
his two younger sons were 
together responsible for mak- 
ing loans from the Mirror 
Group Newspapers pension 
fund to the family's private 
companies, according to senior 
directors of the company. 

This emerged as Mr Kevin 
Maxwell and Mr Ian Maxwell 
yesterday gave up their fight 
to preserve the business 
empire created by their father. 

They placed Headington 
Investments and Robert Max- 
well Group, the two master 
companies of the private 
empire, which consists of 400 
com in total, into admin- 
istration under UK insolvency 


Ww. 

The New York Daily News, 
the loss-making tabloid news- 
paper that was acquired with 
much fanfare last March by Mr 
Maxwell, separately filed for 
protection under US bank- 
ruptcy laws. 

Creditors of the private com- 
panies face “significant” losses, 
according to Mr John Talbot of 
accountants Arthur Andersen, 
who was appointed as adminis- 
trator. 

He refused to quantify the 
Josses. However, bankers with 
a close knowledge of the fami- 
lies affairs said that the banks, 
led by National Westminster 
Bank, are likely to recoup no 
more than two thirds in total 


EMPIRE’S COLLAPSE 

Pages 22-23 

US paper files petition 
for protection 

@ Wreckage likely to claim 
some victims 


@ The European waits for 
news of its future 

& Family may become 
riches-to-rags story 

& Government to restrict 
Pension fund investment 
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of the £900m ($1.6bn) they have 
jent to the private companies. 

“It has been ghastly today”, 
said a director of one bank 
owed tens of millions by the 
Maxwell private companies. 
“We were ail expecting this, 
but it does not make jt any 
easier when it happens”. 

The outlook is worse for the 
public companies, MGN and 
Maxwell Communication Cor- 
poration, which together are 
owed about £700m. Their pen- 
sion funds are likely to receive 
no more than £100m of the 
£400m they are owed. MGN 
said yesterday that at least 
£350m had been removed from 


pension fund alore. 

aa public companies may 
get nothing at all. MCC 
secretly lent at least £240m to 
the private companies. MGN 
believes that 2 further £50m 
has disappeared from _ its 
accounts, on top of the £45m 
which vanished after it was 
supposed to be invested in gilts 
by a Maxwell private company. 

In a separate development, 
Swiss Bank Corporation —- 
which issued the original invi- 
tation to Britain's Serious 
Fraud Office to investigate the 
private companies — yesterday 
appointed its own receivers, 

accountants Touche Ross, 
to a Maxwell private company 
in order tc recover 255m. 

The big UK clearing banks 
are owed an estimated 2435m 
by the private companies. Nat- 
West, which led the attempts 
to save the companies from 
administration, is owed at least 
£150m. Bankers said that Nat- 
West's total exposure could be 
220m. Lloyds is second biggest 
UK bank creditor, owed at 
least £80m and possibly as 
much as £120m. 

Bank share prices fell 
sharply yesterday because of 
fears about the losses they face 
on their Maxwell e: 

Bankers warmed that MCC's 
value could be slight, because 
of its exposure to the private 
Continued on Page 20 





Agnellis volunteer to bid for 
all of Perrier hoiding group 


By Wifliam Dawkins in Paris 


ITALY’S Agnelli family 
yesterday enlarged its offer for 
two thirds of Exor, the holding 
group which controls Source 
Perrier, the leading French 
mineral water group, to 
include all of Exor's shares. 

The move will cost Ifint, an 
Agnelli holding company, an 
extra FFri.6bn ($184m) if all 
Exor shareholders accept. 

The gesture is significant 
because it is not necessary 
under French takeover regula- 
tions, which only oblige the 
Agnellis to offer for 66 per cent 
of Exor. It. sets an important 
precedent for the treatment of 
minority shareholders in conti- 
nental Europe, after pressure 
from investors in Exor. 

It comes a day after a Bel- 
gian court ordered Accor, the 
French hotels group, to raise 
the value of its full bid for 
Wagons-Lits, on the grounds 
that minorities should be 
offered the same price that 
Accor and its parmer paid to 


Swedish economy: Putting a brave face on 50 years after Pear! Harbor, 
= Japan shrugs off the quilt 


Declaring Tokyo guilty 
of a "dastardly, unpro- 
voked attack”, Presi- 
dent Roosevelt asks 
Congress to declare 
war on Japan. Fifty 
years after the strike 
on Peart Harbor, 
Japan has still failed 
to come to terms with 
its war-time past. 
Page 4 
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take control of the Franco-Bel- 
gian travel group. 

France's stock exchange reg- 
ulator, the Conseil des Bourses 
de Valeurs (CBV) gave its 
blessing to the Ifint bid sester- 
day at the same time as clear- 
ing a two-thirds bid by Pinault, 
the timber to furniture retail- 
ing group. for Au Printemps, 
the Parisian department stores 
and mail order concern. 

Pinault confirmed it was not 
planning to follow Lfint’s exam- 
ple by extending its offer, since 
the CBV had clearly declared it 
to be acting within the rules. 

Onder French takeover law, 
a two thirds bid is triggered 
once an investor buys a third 


of the shares in a company, 
while 2 full bid is only reauired 
once the 50 per cent threshold 
is passed. In the UK, a full bid 
is triggered once an investor 
has reached 30 per cent. 

Tfint gave no explanation of 
its decision yesterday beyond 
pointing out that it was 
responding to “the expecta- 
tions of numerous minority 
shareholders in Exor”. 

The Agnellis are believed to 
have been surprised by the 
criticism attracted by their 
two-thirds offer. from powerful 
French financial institutions 
like the Suez financial and 
industrial canglomerate and 
the Crédit Agricole co-opera- 
tive bank which have stakes in 
Exor and Perrier. On top of 
this, French press reports have 
played on the spectre of an 
Ytalian industrial invasion, cit- 
ing the Agnellis' extensive 
French industrial interests and 
the control of the Béghin-Say 
sugar group by Ferruzzi. 
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European president Jacques Delors in Brussels yesterday ; 
Delors makes light of UK worries zbour the 'F-word', 
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3 OS Fi 
clearer 
By David Suchen 
in Brusssis 


THE areas - bui not the shape 
- of compromises between 
European Community leaders 
at next week's Maastricht sum- 
mit became clearer lest night 
as the Dutch presidency pro- 
duced its final draft treaty on 
political union. 
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Death of the D-Mark 






was greatly exaggerated 


By Christopher Parkes in Bonn 


GERMANY woke up with a 
start yesterday to the realities 
of Maastricht and its after- 


“Mark to be abolished,” 
howled the mass-circulation 
daily Bild. “The D-Mark is our 
gift to Europe,” proposed Die 
Welt, its grown-up sister publi- 
cation. “German industry 


The muted public debate, 
Previously confined to the com- 
mentary columns of the heavy 
press, boiled up unexpectedly 
yesterday in popular papers 
which rarely deign to raise 
their sights higher than chest- 


Bankers babbled soothingly 
on early morning radio that 
they had serious doubts that 
the introduction of a common 


told the Bundestag. “Nor have 
we given it away to Europe. It 


Kolner 
trate 





Bild headline: Our lovely money: the mark to be abolished 


fal money” in inch-high letters, 
had regaled its Sm-odd pur- 
chasers with an accusatory 
tale of woe hinting at conspir- 
acy. Did readers know, it 
asked, that they would soon be 


Politicians, bankers and 
SS we gts Wt 
sald a WO! t 
Could Germany afford to give 
away what it had worked so 
hard to build? The 


Weiss, president of the BDI 
sea costa oe 
pensable preconditions 
introduction of a single Euro- 
pean currency, he said, 
wide-reaching consen- 
sus on economic and tary 
policy, strict budgetary disci- 
pie and commitment to sta- 
The creation of a united 
states of Europe with a single 
currency was inevitable, he 
said in an interview, bat Loca 
tary integration si not 
over-hasty. The risks and 
opportunities must be coolly 
weighed at every step, he 
added. 


All member states must also’ 
be given access to an “emer- 
cy exit” through which 
hey could escape the final 
stages of economic and mone- 
tary union. 


EC’s chief ‘mechanic’ gets down to nuts and bolts 





Delors makes light of UK’s 
worries about the ‘F-word‘ 


By David Gardner in Brussels 


“NO ENGLISH? This is a 
serious gap...1 trust it is not 
an omen,” Mr Jacques Delors 
quipped yesterday as the 
English translation channel 
sputtered out at the beginning 
of his pre-Maastricht press con- 
ference. 

The president of the Euro- 


spicy good humour - against 
the ‘ism of his formida- 
ble intellect, about the likely 
outcome of next week’s sum- 
mit on economic, monetary 
and political union. 

He was also being rather 
nice about the British — while 
rubbishing most of their ideas 
and mimerous caveats about 

wropean integral 

Accosted by F-wordy British 
journalists, he insisted that 
“federalism is a system which 
does not concentrate power but 
“It pen against the 

is a guarantee 
encroachment of bureaucracy, 
against a Berlaymont gone 
mad - if we haven’t been 
driven mad already.” 

Mr Delors was less interested 
in federalism than another 
Euro F-word, the layers of 

in the draft treaty on 
political union which he 
believes make parts of it 


in . 

times he said the 
mechanism for a common for- 
eign policy would not work. 
This requires unanimous deci- 
sions of policy before imple- 
mentation by majority vote; 
what minimalist British offi- 
cials who reject even this have 
taken to calling the “colour of 


Europeans. Mr Delors said, 
first we would have to decide, 
unanimously, whether it was 
to be in Warsaw, Budapest or 





Prague. Then we would all 


have to agree whether we were 
going by jane. Launch? We 
ks need an opt-out clause 


The Commission president 
said be would have “to see 
whether the car that people are 

to sell us is a good run- 
ner. We're not in the driving 
seat; we're the garage mechan- 
ies, but we have to say what 
we think, and i'm saying it 
won't work.” 

He asked Britain if it 
“believes that union brings 


strength”. 
“1 believe Great Britain has 
the best diplomatic service in 
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very i 
problems over industrial rela- 
tions... but opting out could 


Denmark | Sweden 


reduces 
corporate 


tax to 34% 


By Hilary Barnes 
in Copenhagen 


DENMARE’S corporate tax 
will fall from 38 to 34 per cent 
from 1992, under a six-party 
budget compromise reached in 
the Folketing (parliament) yes- 

The reduction will be accom- 
panied by the introduction of a 
pay-as-you-earm system for 
profits tax, and the Federation 
of Danish Industries says this 
Will leave companies with no 
cash henefit. 

The tax is currently paid 11 
months after the end of the 
financial 


Mr - 
ish finance minister, described |. 


the budget, which will be 
enacted on December 18, as the 
most restrictive for many 


Oper. cent OF: expes..dgieette 


This year’s budget deficit of 
about DKr3sbn (£3.4bn) - 
DKErébn higher than estimated 
when the draft budget was 
presented in August - will be 
cut to DKx28bn next year and 
there will be no real increase 
in state expenditure, Mr Dyre- 
Mose said. 


WEDEN’S recently 
elected centre-right gov- 
rernment was yesterday 
putting a brave face on its deci- 
sion to raise market interest 
rates by a savage 6 percentage 
points to 17.5 per cent. 

“A necessary, correct but 
temporary measure to deal 
with a temporary situation,” 
was how Sweden’s prime min- 
ister, Mr Carl Bildt, described 
the Central Bank's response to 
an accelerating ow of 
short-term capital from the 
country. 


ble, the finance minister, hope 
that the government's 

action will encourage the 
return of capital and restore 
foreign confidence in the Swed- 
ish krona so that Sweden can 


gious effect” on the krona of 
Finland's 12.3 per cent devalua- 


tion of its markka on 15 
November. 
Although Finland's eco- 


create a dangerous precedent,” 
he said, “a distortion of compe- 
tition.” 

“We would have recognised 
one country as a paradise for 
foreign investment, particu- 
larly Japanese investment,” he 
said, as Delors the impassioned 
polemicist flashed briefly to 
life. “Then wouldn't Spain 
want to opt out on the environ- 
ment?” 


Bocapted by even the least 
developed countries of the 
Community,” he jibed. “It can- 
not be a question of production 
costs, it must be a question of 
ideology.” 


Money demands r 
EC states pose a5 eek on a 
threat as Britain's general 
reluctance, he said: “One has 


“It won't just be Britain 
against all the others.” 

Spain is spearheading 
demands for rich states to 
pledge in the new EC treaty 
that they will fannel more 
fands to Spain itself, Ireland, 
Greece and Portugal — the four 
poorer states ~ under a princi- 
ple known as “economic and 
social cohesion”. 


appear at the final Maastricht 
press conference, and say only 
that he would be consulting 
the full Commission. 

But unable to resist a last 
joke, he added: “And I will be 
holding the treaty like this.” 
Stapled to the bottom of his 
folder was a tri ist Brit- 
ish press hea e: “Ever 
Weaker Union.” 


Swedish prime rate 


nomic troubles are much more 
severe and different from those 
of Sweden, investors far away 
cannot distinguish between the 


various economies, he 

Mr Dennis received some 
support for this view from pri- 
vate sector economists in Lon- 
don. Sweden, according ta Mr 
David Brown, international 
economist with Swiss Bank 
Corporation in London, has 
fallen prey to a “Pavlov dog 
reaction" in Gnancial markets 
following the Finnish devalua- 

The central bank governor 
said the capital outflow may 
also have reflected uncertain- 
ties in the European money 


. markets in the countdown to 


next week's Maastricht sum- 





By John Lloyd in Moscow 


MR Boris Yeltsin, the Russian 
President, yesterday warned 
that a union treaty between 
the former Soviet states was 
impossible without the 
Ukraine. 


His ‘comments, coming after 
further disavowals yesterday 
from the Ukrainian leadership 
of any intent to sign either the 
union or the economic treaties, 
appears to mark the end of 
efforts to find a new confedera- 
tion to replace the Soviet 
Union. 


5) ing after a meeting 
with Mr Mikhail Gorbachev 
which he described as “com- 


the union, then I myself cannot 
represent such a union. If 
Ukraine does enter the union, 
then so will Russia. [ think 
that a eae Supreme 
Soviet sup] that.” 

Mr Yeltsin flies to Minsk 
tomorrow for taiks with the 
Ukrainian and Belorussian 
leaders on a possible loose 


grouping of the three Slav ~ 


states, and to sign an economic 
treaty with Belorussia. On 
Monday, Mr Gorbachev will 
tneet Mr Leonid Kraychuk, the 
Ukrainian president, in 
Moscow. 


Ww. 

Mr Gorbachev, who has sev- 
eral times threatened resigna- 
tion If a union treaty is not 
signed, said that he saw no 
alternative to a union, but that 
it could hardly exist without 
Ukraine. However, he hoped 
that the meetings in Minsk and 
Moscow would bring some 
change — and said: “Don't put 
a full stop on everything yet.” 

Mr Yeltsin’s plans for eco- 
nomic reform are now threat- 
ening to tear apart bis govern- 
ment, as bitter feuding over 
the reform. broke out into the 
open yesterday. 

At the same time, the Rus- 
sian t announced its 
intention to with wide- 
spread price rises in 10 days’ 


Mr Alexander Rutskoi, the 
Russian vice-president, is com- 
ing under heavy pressure to 
resign, following a month of 
increasingly overt attacks on 
policies towards ethnic sepa- 
Yatism and economic change. 

Avoiding direct criticism of 
Mr Yeltsin, he has nevertheless 
bitterly attacked the Russian 





Bonn relieved by coal subsi 


By Andrew Hill in Brussels and Christopher Parkes in Sonn 


GERMANY is to be allowed to 


used 
tion until 1995, the 
Commission's competition 
t ruled 


decision, which followed 
heavy lobbying by German 
ministers, was welcomed with 
relief in Boon. 
Brussels had wanted the 
yearly total of 40.9m tonnes of 


sharply during the remaining 





Cresson U-turn on Aids cases after revolt 


Sy fan Davidson in Paris 


A REVOLT by MPs belonging 
to France's ing Socialist 


make an about-turn in its 
Planned compensation scheme 
tor blood transfusion victims 
who were with Aids 
and other diseases. 

The revolt is the latest sign 
of growing raarenty in the 
party at the apparently unstop- 
pable decline in the popularit 
of the government, and an 





mit, the weak American dolar 

pa the troubles ope Rordio 
anking system. e 

also been Stacked to worries 

about developments in the 

Soviet Union. 


‘The government and the cen- 
tral bank yesterday argued 
that Sweden should have 
immune from the “Finnish 
sickness” because: 

@ A strong consensus exists 
in Sweden against any devalu- 
al unlike in Finland and 

@ Although Sweden's econ- 
omy might be weak, it is not as 
vulnerable as Finland’s which 
is expected to contract by 5.5 
per cent this year. 

To underline their tough 
snd Mir Bildt Tepeatod verter 

t 
day that Sweden is determined 


Eo eocaee 


_EUROPEAN NEWS . ae 
status of Ukraine holds key to future } 
union deadlock _ 


Russian president says 


Yeltsin warns of 


parliament’s decision — agreed 
by Mr Yeltsin — to withdraw 
troops from the rebellions 
Tepublic of Chechen i 
who were sent to restore order, 
and he continues a salvo of 
abuse directed at the plans of 
the new Russian cabinet to 
free Tost prices as a prelude to 
farther reforms. 


of the Afghan Mujahiieen, is 
seen by many as positioning 
himself to benefit from the 


now growing over shortage of 
food, and se to inerease once 
prices are raised. 


four years of the so-called 
“Century” contract between 
power generators and coal 


lucers, 
eae allows power 
supp! surcharges on 
electricity bills to compensate 
them for the extra cost of 
home-produced fuel. 


a 
German coal prices are three 
times world market rates. 
Brussels accepted assurances 
that the amount of newly- 
mined coal would be cut, the 


increasingly public determina- 
tion of some parliamentarians 
to distance themselves from 
Mrs Cresson and President 
Frangois Mitterrand. 

The government will go 
ahead with its compensation 
scheme for people infected by 
contaminated blood in the mid- 
1980s, which could cost 
between FFri0bn (£1.02bn) and 
Eyrudbace over Leh fog years, 

it pped its plan to 
finance the scheme mainly 


to become a member of the 
European Community on Janu- 
ary 1 1995 and accept all the 
financial i 


disciplines 
to join the third stage of ecw. 
nomic i 


and monetary in the EC, 
“We are prepared to defend 
the ing exchange rate of 


Currency Unit by every 
means,” insisted Ms Wibble 
yesterday. She underlined 
there would be 


More market-oriented direc- 
tion. But observers are con- 
cerned that while the govern- 
ment has a clearly thought out 


balance to come from ‘ 
stocks, 


puts brave face on savage interest rate rise 


The government hopes to encourage the return of capital and a stronger krona, writes Robert Taylor 


dies ruling * | 







ices would take place on 

Fecember 16 - and though he Eekhoff, 
said yesterday no date was 
fixed, he emphasised 







that “a” 
delay in price liberalisation 
would. put the brakes on Rus- 
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sian president had already. er be 
‘a decree on price Hber- ee 








on, he: said that 
he called for ‘his ‘resignation 
— and he went on to add: “I do 
not think the status quo will- 
remain.” . 


Commenting on Mr Rut-| * 
skoi’s opposition, 


muent's 













owth in west Germany - 
down in the third qaar- 


























and the loss of 30,000 jobs by on the road to a 
the end of the century, said the single in energy,” 
decision would not change Leon Bri competition com- EC 
The competition depart- heart, page 16 
s Fron: Vr Car 
Sir. S.ne, 
Charter -De 
3 fetes 
through a 6 per cent surcharge dent Mitterrand’s suggestion ies 
on the damage and accident that the voting rules for gen- oy so 
policies of the French insur- eral elections should be re-writ- TH baer 
ance industry. ten, by introducing a larger tread ye 
Mrs Cresson seems still tobe element of proportional repre- lating 
thinking of some type of taxa- sentation, te dieengger 
thongh n'a dierent orm: out, Darky working gromp, set ma 
fently part of the cost of the Up. to study the options for Brics to gue 
scheme would now come electoral reforms {ast week pee 
straight from the state budget. ##ne UP the attempt tp reach pt 
ment and the Soci parry oPpostion from most of the “or 
bas also surfaced over Presi. ™#in factions in the party. ant bce 
* Btoposal 
Lac s 
Mr 
is 
ae igs 
. er 
long-term strategy, a as the main ition . Social bal : 
short-term one is lacking. Democrats aprear ereaiod te ome 0 
‘The markets are genuinely the basic thrust of the govern- teations G 
concerned about the size of the ment’s free market strategy. Bre of its 
government's budget deficit | Sweden's grim industrial Whe all tra 
and how it will be funded. Mrs outlook for 1992 is cansing con- Paid og «3 
Wibble sugyested it could nm cern. Many companies here Mer tae ct 
ag high as Skro0bn in the reported poor interim resulis WU regu 
1999-189 nancial year, or just over recent weeks and few of ters ye ee 
over § per cent of Sweden's their forecasts for next year fect et 
Bross domestic product. suggest any early recovery. ig ie lo 
Control of current public The sudden huge rise in inter. Bare Geert 
spending is therefore of vital. est rates has.come as a further Pei th 
importance in ensuring the body blow to hopes of an early aes nae 
credibility of the government's industrial revival. ite 
economic strategy. But this Yesterday, Mr Magnus Lem “etente 
also will depend on the govern- mel, the head of the Federation ‘ In 
ment parliamentary of Swedish , Said the dy, 
approval for austerity mea- 6 point Increase in interest Str 
sures next month. rates was “acceptable” in so Pate 
a6 2 , 
r Bildt’s government ernment’s chances at a fing mar, Har 
lacks an overall par its market policies thro rts i078 
Hamentary majority, ps lament. But be also warned 1, me 
however. Yesterday, the popu- that “a permanently high inter- Seen, yt 
list right-wing New Democracy est rate would effectively it Sings? 
(ND) ~ which holds the pawer destroy the climate for invest. aang 
balance — agreed to support ment and be wholly unaccept- Ms hey te 
the government's unpopular able.” : as Petting Do 
proposal to freeze child benefit" Foreign markets appeared to meg, St 
next year and save Skr4bn. be surprised by. the size of the Statyy Bang 
That proposal wae seat 8s cru- a rate increase yester- a 
proving coalition’s . There were some feelings ee 
determination to cut spending that the Swedish’ anthoritics Boe tore 
oer may well have over-réacted, OW ag Ser 
ig possible but not certain ‘The verdict of the markets rer sthar 
that the unpredictable ND will over the next few weeks should pega 
give Mr ‘3 government the provide the answer. What is thoes pet ta 
Parliamentary votes {t needs to certain after yester- ee at asp 
Push through its economic pol day's rate increase is Soe ts 
s, But the creation of a that Mr Bildt's early heady tees ge 
broad. consensus in office are weil : 
is another matter, particularly way over: - ! ane Xe 
iv 
"it 
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Walesa urges | 








him more: power 


By ‘Christopher ‘Bobinskl inWareaw Se 


PRESIDENT Lech Walesa, 


yesterday urged parliament to . “ 
give. him greater .powers to . 


appoint Poland’s government 
and then to allow the council 
of ministers to legislate by 
decree’ in special sircum- 


to thé wishes of a fi 


centre-right coalition in parlia- ° sive 


mest andl nominated thet; ean- 
didate, ae an Cheek 
the post of prime minister. 

Referring to Poland’s.effaris 


to introduce free-market . 
Teforms, he told parliament: “If- 
we don't give more power’ to- 


the executive then we'll rin 
out of timé, people’ will lose 
patience with us.” 


The president wants the - 


right to appoint the govern- 


the president’s nomination. 
Under the new powers, the 


president could dismiss the : 
hit. in their. pre-election prope- 


_sion ‘to put - “forward Mr 

Olszewsid conies after weeks of 
‘Yesistance a the. president, 
Ha had bor fat Mr Jan 


tend 
“His call came after he bowed . 


tion, which was‘ accepted by 
parliament, foHows inconclu- 

parliamentary elections on 
October 27 which saw over 10 


* political groups enter-the 460- 


seat Sejm, the more important 
‘of the two chambers,” 
President - -Walesa saw Mr 


ganda, but have since stressed 


Gist policies should wala nee 


risk of fuelling inflation. 





Bosnia appeals for UN 
force to preserve peace 


By Judy Dempsey: 


OFFICIALS from the Yugoslav 
Hercegovina 


Bosnia-Hercegovina, said yes- 
terday that the UN must send 
troops “in order to.contain the 


fighting and to preserve: the 
already exists”. 


peace where it 
His appeal came as western 
ota ovat the yoselig 
over 
of deploying troops in the 
breakaway republic of Croatia. 


Mr Cyrus Vance; the UN's: 
yesterday 


special envoy, who 





in Germa Public’ servants 
in Hungary take|é 
the political flak 


growth 


shi ptur Pane 





ad 


ty By Nicholas Denton in Budapest . 


‘UBLIC servants in Hun- 
gary. are- finding it 
increasing) 


difficult to | 


fire. The “jidependent-minded 
head of the central bank is the 
most recent casualty. Mr 
Gyorgy Suranyi signed.a seem- 
mely innocuous appeal for 
more ‘democracy and lost his 


was 
atic of a wider problem that 
besets many former commu- 


nist countries: the clash — 


questioned 
yi’s abilities. His fanlt was to 
put bis name to the Demo- 
cratic Charter, a collection of 
commonplaces about democ- 
racy combined with the impli. 
Sire that oo stil had 


sotneuited. Mr fr Joaset Antall, 
the conservative Hungarian 
Democratic Forum (HDF) 


In administration, 
expert is often 
synonymous with 
communist or liberal 








central bank chief. Mr Antall 
explained: “If someone cries for 
freedom in a place where there 
is liberty, then he is a victim of 
a false idea or not telling the 
trath.” To the most sensitive of 
its critics, the government's 
behaviour brought back 
uncomfortable memories. 

ing because of a signature ‘and 
the confusion of neutrality 


"with opposition were both com- 
taunist hallmarks. 


The reshuffle at Oe central 
bank was no isolated incident. 
Mr Ferenc Somogyi, the top 
civil servant at the forel; 
ministry, this week 
protest after the government 
sacked two of bis deputies. 

Most contentious of all has 
been the government's effart to 
force its nominees to 
senior posts in the national 
television and radio. The 
HDF's preoccupation was 
expr most strikingly in an 
internal party memo written 
by Mr Imre Konya, parliamen- 
tary leader of the TOF. : 

The time had come, Mr 
Konya wrote, for “decisive 
action” on the media. The gov- 
ernment had convinced the 
world that it was tolerant. Now 
it could afford to combat So 
domination of the media by 
journalists thetic to the 
peonition, he 


explained. 
Hl think [the trend towards 


ae 





ceawel politicisation - of 
national institutions) 
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he HDF politicians 
argue that communists 

and opposition liberals 

in pubic ae taal their dis- 
loyalty to the govern- 
ae behind the cloak of 


“Over-emphasis of expert 
skills is a cheap Bolshevik 
trick,” said Mr Istvan Csurka, 
2 ee teal to i 


ateract publin servants with 
the right combination of loy- 
alty and expertise. For Mr 
Csurka, loyalty comes first. 

coke debate continnes, the 
govermnent has put forward 
legislation to purge the top 
layer of the administration and 
media of those Hnked to the 
comnunist secret police. Hun- 
gary is set to add a new dimen- 
sion to the delicate reconcitla- 
tion of loyalty with expertise. 





















WORLD TRADE NEWS 





| Turkey, EC 


in new push 


\for customs 


° 
union 

By John Murray Brown 
in Ankara 


TURKISH. and European 
Commission trade officials 
meet in Ankara today in 
renewed talks on.a 
customs union, due to be 
implemented in 1995, . 

These will be the first EC 
talks with the new coalition 
govermment of Mr Snleyman 
Demirel. The meeting is a fol- 
low-up to the joint Association 
Council session in September, 
when foreign ministers met 
tor the first time since Turkey 
walked ont of a council meet- 
ing in Luxembourg in 1988 
over the Cyprus issue. - 

it, dumping, textile 


Copyrigh i 
-quotas and tariff cuts will 


dominate the talks. The EC is 
also to seek assurance that 
Turkey's recent accord with 
Efta does wot contravene its 
1960 association agreement 
with Brussels. 


- In 1989, in line with efforts 


to make its industry more 


competitive, Turkey cut tariffs 
for all trade ignoring 
what the EC felt should be its 


Promising support for its 
industry. EC officials are con- 


cerned this may constitute far-. 


ther- subsidies. 

Progress towards customs 
union was resumed in 1988, 
eight years after economic ties 
were frozen after Turkey's mil- 


issue of Turkey's special 
levies, the so-called non- 


budgetary funds, which 
though not technically 





HK gr group to 
press on with 
Thai project 

By Peter Ungphakorn 

in Bangkok 

HOPEWELL Holdings of Hong 
Kong has agreed to start build- 


ing 2 a 37-mile elevated road 
and ‘railway project in Bang- 


| kok for an estimated Baht 


80bn (£960m), despite being 
denied some of the tax conces- 


| sions it was seeking. 


The decision ends two years’ 
controversy over the plan, the 
main aim of which is to raise 
the State Railway of Thai- 
land’s existing tracks above 
Bangkok’s congested streets. 
Main source of revenue will be 


points along the route. 
One Thai one ne member 
involved in the talks, 


with responsibility for eco- 
warned that the 


cluded would be with Lavalin 
of Canada over the Skytrain 
22mile elevated railway. An 
amouncement might be made 
by the end of the month. The 
renegotiations with Hopewell 
were based on a contract 
signed in November last year. 
Hopewell was then given a 
year, later extended for 
another month, to negotiate 
investment incentives and to 
decide whether the terms were 
acceptable. 

The Thai government agreed 
to a corporate tax holiday but 
rejected other concessions 
including a tax break that 
would have been worth an 
estimated Baht 14bn. 


‘impasse 


‘Hopes of breaking farm 
hang on US talks 


By William Duliforce in Geneva and David Gardner in Brussels 


HOPES OF breaking the EC-US 
ie ae eae ase 
Poot on 6 mesting i Wath: 


Edward Madigan, US agricur 
ture and M 
Mscsiary, farm commis: 


wo days’ talks between top 
trade and farm negotiators, 


backed by political tronble- 


Washington meeting is 
seen on the EC side as the last 
chance of winning an under- 
standing before next week's 
Community summit at Maas- 
tricht. The Misteral: spate 
over agriculture, w jeop- 
Sriising five years of interns: 
tional trade negotiations in 
Gatt’s Uruguay Round, threat- 
ens to become another bone of 


contention at Maastricht, 
where the 1° EC states are 
already at odds over monetary 
and political union. 

If Mr Madigan and Mr Mac- 
Sharry fail to achieve a break- 
through tomorrow, Mr John 
Major, UK prime minister, and 
Mr Ruud Lubbers. Dutch pre- 
mier and current EC president, 
are expected to raise the farm 
Sac ee French best ie ba: 

i ility to hav- 
ing it “polluted” by the Uru- 
guay Round. 

The EC Commission consid- 
ers it “bad tactics” to have the 
Round discussed at Maastricht 
but prospects for a break- 
through are uncertain. EC offi- 
cialis said yesterday that nei- 


ther side had “budged one 
iota" on the core issues in the 


FES attics said the 
talks had been useful but had 


not made the progress the 
US would have liked. The 
Madigan-MacSharry meeting 
showed each side had the will 
to continue intensive talks but 
the possibility of a result 
should be neither over- nor 
underesti 


timated. 
The outstanding problems 
remained how to effect export 


subsidy cuts, via budget out- | 


lays or by determining the vol- 
umes of subsidised products on 
world markets; what domestic 
farm supports should be put in 
the “green box” of permitted 
measures; how much immedi- 
ate access to currently closed 
markets could be achieved. 
Brussels officials said the US 
had proposed that two-thirds of 
the 35 per cent cut in export 
ergs Should os oy on 
export volumes. As a pro 
quo for this EC concession, the 
US would undertake to freeze 





MacSharry: last chance for winning an understanding 


annual exports of non-grain 
feedstuffs to the EC at the 
average of the last five years. 
Cuts in quantities were an 
absolute must, US officials 
said, but Washington was not 
opposed to a mix of methods. 
An EC official said success 
depended on Mr MacSharry. 
and Mr Madigan finding a bal- 


ance between “how much is 
bankable among EC member 
states and how much is sell- 
able in the US Congress”. If 
they failed, the impasse would 
have to be referred back to 
President Bush and Mr Lub- 
bers who at the US-EC summit 
in The Hague on November 9 
bad pledged to find a solution. 





Bush takes tougher stand on trade 


By Nancy Dunne in Washington 


PRESIDENT George Bush, 
weskened in the opinion polls 
a ? reelestion 


Sen te ae oe 

Gluded that be mast in future 
take a tougher stand on trade 
with Japan or be forced to deal 
with a belligerent Congress, 
Supported by an angry elector- 


“froth the Democrats propar- 
ing new legislation to chal- 
lenge Japanese advances into 
the domestic car and car parts 
markets, the White House has 
invited 15 US business execu 
tives to accompany the presi- 
dent on his trip next month to 
Japan, South Korea and Singa- 


pore, 
Among the industrialists 
going along will be the heads 


of Chrysler, General Motors 
and Ford - Mr Lee 


the National Association of 
Manufacturers. 


Mr Robert Mosbacher, Us 
secretary, has made 
a point of taking executives on 
his trips around the world, in 
order to have them attend 
meetings with foreign officials 
and their industrial counter- 


parts. 

The White House has been 
criticised by the business com- 
munity for failing to provide 


y zemne servie car makers are 
now under attack in various 


American forums. The Com- 
merce Department has 
extended the time for its inves- 
tigation of alleged mini-van 
dumping by Mazda and Toyota. 

In the courts, a new contro- 
versy has surfaced involving 
the of a rental car 
agency by Mitsubishi. 

Mr Sidney Cohen, the 
founder of Value Rent A Car in 
Palm Beach, Florida, sold his 
agency to Mitsubishi in June 
with an agreement that he and 
his family would continue to 
manage the company and 
share in operating profit for 
Ave | years. 

e family was “suspended” 
from the business, according to 
Mr Cohen, after he insisted on 
buying Fords rather than 


EASTERN ELECTRICITY PLC 


higher-priced Mitsubishis. 

Allegations of anti-semitism 
brought Mr Cohen's subse- 
quent suit to the attention of 
the House government 
operations subcommittee on 
employment and housing, 
which is headed by Congress- 
man Tom Lantos. 

_ Mr Lantos ordered an inves- 
tigation by Congress’ general 
accounting office. 

Mitsubishi is alleging that 
the Cohen family concealed 
problems in the business. 

According to the Cohens, 
when they were ejected from 
the company, Value's rental 
fleet was 99 per cent American; 
now it is 10 per cent domestic 
on and 90 per cent Mitsub- 


Colgate plan for 


Chinese market 


COLGATE-Palmolive 
yesterday announced plans to 
enter the potentially huge Chi- 
nese toothpaste market 
through a joint venture in 
southern Guangdong Province, 
Martin Dickson reports from 
New York. 

Colgate said it was the first 
of the main western toothpaste 
makers to set up such an oper- 
ation in China. Its product will 
be made in the city of Guang- 
zhou under a joint venture 
with Guangzhou Jie Yin Daily 
Use Chemicals Factory, the 
province’s leading toothpaste 
producer, snd a. | & loca! develop- 
ment corporat 
Initial prodwetion will be 
from the Chinese company's 
existing plant but Colgate said 
it planned eventually to build 
a@ new factory. 





INTERIM RESULTS FOR THE SIX MONTHS 
ENDED 30 SEPTEMBER 1991. 





4 Statement by the Chairman and Chief Executive Dr. James Smith 


Our profit for the first six months is in line with expectations. 
The growth achieved in electricity distributed and the growing impact of 
our cost control measures, combined with the beneficial effects of our 
electricity conrracts strategy expected in the second six months, reinforces 
our confidence in the full year’s profitability. 

- ‘Turnover: In the first six months, tumover was up £72.5m at 
£821.7m. The increase was better than expected and mainly resulted from 
an increase of 3.0% in the volume of eleczricity distribured. Our 
marketing strategy is cencred on growing profitable unit sales through the 
efficient use of electricity. To this end we are in the process of 
restructuring our marketing and sales function so as co focus sales effort 
into the most profitable areas. 

Profit: Our business has a seasonal bias and the profit for the first 
six months is not indicative of the year's results. In the first half of this 
financial year pre-tax profics were £15.-4+m against a pro forma £18.6m for 
the corresponding period last year. However, results in the second half 
year are expected to benefit from che effects of our electricity purchase 
contracts and from the impact of our cosc reduction initiatives. 

Dividend: In che light of these results and the Board's expectation 
of continuing profic growth, the directors have declared an interim 
dividend of 4.85p per share, against 4.33p net per share pro forma 
equivalent for last year. The interim dividend will be paid on 24 March 
1992 to shareholders registered on 31 January 1992. 

Electricity Purchases: A factor which will lead to an increase in 
the imbalance between this year’s first and second half year profits is a 
change to che portfolio of our electricity purchase contracts. 

‘To protect the Company from potential extremes of volatility within 
the electricity pool purchasing arrangements, the Company has taken 
steps to extend and restructure its portfolio of contracts. The effect of 
these new contracts has been to increase the proportion of costs incurred 
in the first six months. While this has an adverse effect on the interim 
profits, the contracts will reduce the high costs experienced at times of 
high electricity demand in the winter period. 

Cost Savings: Close scrutiny of our distribution activity has 
achieved savings by improved working practices and by increasing 
productivity both within our Areas and at Headquarters. As a result, our 
staff numbers have been reduced by 2.5% over the last year. By 
redeploying our staff we have reduced our use of contractors within the 
business and we have reduced the amount of overtime worked. 

Non-regulated busi : The contribution ro profic from our 
non-regulated activities is still small. Overall our scravegy is to increase 
this contribution by concentrating on those businesses where we have 
skills, experience and resources. Our recently announced rerail enterprise 
with Southern Electric demonstrates our determination ro seek profit from 
a professionally managed, viable and competitive business with roots in 
our existing 

Similarly, e pas Limited, our recently announced gas sales venture, 
our existing abilities can be easily applied to produce 
incremental profit. 

Contracting, which is currently suffering in the prevailing 
economic climate. will be rescrucrured to create a separate operating 
division in order to focus on becoming a ‘stand alone’ profic centre 
activity. 

Generation: Within electricity generaring, construction of our 
plane at Peterborough is progressing both to time and cost. Other projects 
are at various stages of development but Eastern Electricity and Mobil 
have decided to review their parmership to build a 450 MW generating 
station at Coryton to generate electricity and provide steam for Mobil's 
tefinery operations. We have not yet been successful in reconciling our 
separate objectives as regards conrrol and financial return of the project. 
Mobil have told us that the project is still artractive to them in the conrext 
of their refinery operations and we would not incend to stand in their way 
in seeking another parmer. 

Structural Changes: We are re-shaping our overall organisation so 
thar the structure reflects the needs of efficient management activity. 

The decision has been made w fill che post of Developmenr 
Director which lies vacant in the exisiting structure. The person 
appointed will be responsible for the developmenc of non-regulared 
businesses in che group. Within the electricity business, the post of Area 
Manager is being removed and the Areas will be splir functionally. The 
distribution engineering activities will Teport direct to the Engineering 
Director and the marketing and sales activities will report direct ro the 
Marketing Director. This change will allow sharper focus by senior 
management on our core activity of distributing and supplying electricity. - 

In conclusion, | am confidenr that the policy of growth 
in sales and the management of cost will show through positively 
in our full year’s results. 














INTERIM ANNOUNCEMENT 
Group historical cost results for the six 
months ended 30 September 1991 Actual Pro forma — Pro forma 
(Note 3) (Note 3) 
(Unaudited) (Audited) 
Notes 199] 1990 1990/91 
£m £m £m 
Tumover 821.7 749.2 1,720.1 
Operating profit 26.0 32.2 127.4 
Income from fixed asset investments 4 6.3 5.8 174 
Net interest (16.9) (19.4) (38.4) 
Profit on ordinary activities before taxation 15.4 18.6 106.4 
Taxation 5 (3.8) (4.6) (26.1) 
Profit on ordinary activities after taxation 11.6 14.0 80.3 
Extraordinary items 6 - (3.6) (7.5) 
Profit for the period ike 104 72.8 
Dividends (13.1) = (27.3) 
Profit retained (1.5) 10.4 45.5 
Earnings per ordinary share 4.3p 5.2p 29.8) 
Dividend per ordinary share 4.85p - 10.12p 
Group historical cost balance sheet Actual Pro torma Actual 


30 September 30 September 31 March 
1991 1990 1991 
































£m £m £m 

Fixed assets 
Tangrble assets 735.5 695.5 7212 
Investments 97.5 98.4 97.5 

833.0 793.9 818.7 
Current assets 367.3 295.4 395.9 
Current liabilities (273.5) (227.8) (289.5) 
Net current assets 938 67.6 106.4 
Total assets less current liabitities 926.8 861.5 925.1 
Debenture and bonds (unsecured) (200.0) (200.0) (200.0) 
Provisions E (26.9) (12h (23.7} 
Net assets 699.9 650.3 701.4 
Capital and reserves 
Calied up share capital 134.9 134.9 134.9 
Reserves, : 565.0 515.4 566.5 

699.9 650.3 701.4 
Net debt 241.0 270.6 267.0 
Gearing 344% 4).6% 38.1% 
NOTES: 


1 Basis of preparation: The Interm results for ihe sm months ended 30 September 1991, wich were 
unaudited. have been prepared on the basis of Ihe accounling poticwss far the year ended 31 March 1991. 

The fnasczal intormation contained in this interim statemenl doss not amount to statutory accounts wnthin 
the meaning of Section 740 ol the Companies Act 1985. 

The cesults for the year ended 31 March 199] are abndged from the full accounts for that year, which contain 
an unqualified auditors’ report and have been delivered to the Registrar ot Compames. 














2 Current cost adjustments 1991 &m 1980 fm 
Historical cost profit on ordinary actviles before taxalion 154 186 
Current cost adjustments 
Depreciation Q22y (22.4) 
Cost of sales (0.3) 3 
Mosetary working capital 4A) (6.3) 
Gearing 36 a7 
(33) (331 
Current cost lass on ordinary actrees before taxation 79) (a?) 








3 Comparative figures: The comparative figures {or last year are on 2 pro lorma basis as vf the pew capital 
structure had been in place since | April 1990. The pro forma figures incorporate an adjustment to interest of 
227.71 for the sox months ended 30 September 199) and an adjustment fo mtevest of £24 2m lor the year 
199Q/91 together with a related jax credit of £6.2m 

4 The National Grid Holding plc: Inckuded wilhin prot betore taxztion 1s £6.3m intenm dandend recenable 
from The ational Grd Holding pic. (1990 inten £5.8m and final £17.4m), 

5 Taxation: Taxation for the si. months ended 30 September 1992 has been provided an the bass af the 
estimated effactrve tax rale lor the yeas ending 31 March 1992. Taxalen tor the su months ended 30 September 
1990 has been calculated using the pro forma effective tax rate for Ihe year ended 31 March 1991. 

6 Extraordinary Items: Extraordinary tems compnse privatisation dusts incuffed if the Su months ended 30 
September 1980. 
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Copies of this announcement can be obtained from the Company Secretary, Eastern Electricity ple, Wherstead Park, P.O. Box 40, Whersread, Ipswich, Suftolk 1P9 2.4Q. 
For shareholder enquities please ring 0345 959497. ~ 
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By Kevin Brown in Sydney 


AUSTRALIA'S Labor 
government suffered a serious 
setback yesterday with the 
release of figures showing that 
gross domestic product 
declined by 0.3 per cent in the 
three months to September. 
The announcement came 
only a few hours after Mr John 
Kerin, the treasurer (finance 
minister), declared that the 
economy had emerged from a 
foes which began in mid- 


‘The unexpected weakness of 
the economy will increase pres- 
sure from business and trade 
union organisations for a fur- 
ther cut in official interest 
rates, which have fallen by 9.5 

reentage points since peak- 
fg at 18 per cent in early 1990, 

It will also damage the eco- 
nomic crosiballty of the Enver 
ment, wi! appeared 
wilt in recent weeks under a 





strong attack from the conser- 
vative Liberal-National party 
coalition. 

The government's statistical 
service said the main causes of 
the cut in GDP were an unex- 
pectedly large rundown in 
stocks, and the effacts on farm 
production of severe drought 
in the eastern states. 

The income-based measure 
of GDP, the most widely used 
indicator, has now been nega- 
tive or flat for six consecutive 


quarters. 

The latest quarter of nega- 
tive growth makes 1990-91 the 
longest recession since the sec- 
ond world war, although the 
contraction in GDP has been 
less severe than during the last 
recession in 1981-82. 

Mr Kerin, who was clearly 


surprised by the figures, - 


said that the rundown in 
stocks had not been foreseen 


nations w! 
dapanese 


forecasters. 

However, the government 
took some comfort from a rise 
of 08 per cent in private con- 
sumption, which it claimed 
supported its contention that a 
recovery is under way. 

Economists were surprised. 
by the figures, but most said 
the rebuilding of stocks was 
Itkely to contribute to renewed 
growth in the three months to 
the end of December. 
They expect the Reserve Bank 
te respond to the economic 
indicators by cutting interest 
rates by a full percentage point 
in late December or early Janu- 


ary. 
A cut in rates would also 
have political attractions for 
the government, which trailed 
the opposition coalition by 10 
percentage points in the latest 
Mo Gallup gpinton poll 
published earlier week. 


Canberra braced for protests 
over Timor Sea oil permits 


By Kevin Brown 
AUSTRALIA is preparing for 
an angry response from human 
Tights organisations to plans to 
issue permits for oil explora- 
tion in an area of the Timor 
Sea which is jointiy controlled 
with Indonesia. 

The Australian government 
said yesterday the signing cere- 
mony would take place next 
week, in spite of wi 
public anger over the deaths of 
at least 19 East Timorese in an 
anti-Indonesian demonstration 
three weeks ago. 

However, the government 
refused to say where the cere- 
mony would take place, appar- 
ently for fear of provoking 
demonstrations by East Timo- 
vese exiles and local sympath- 
isers. Ministers are thought to 
have dropped plans to hold the 
ceremony in Darwin, the near- 
est Australian city to the 
Timor Sea, because of contin- 
ued demonstrations outside the 
Indonesian consulate. 

Protesters are likely to be 
angered by both the timing 
and the high-level nature of 
the ceremony, which will be 
attended by Senator Gareth 
Evans, the Australian foreign 
minister, Mr Ali Alatas, Indon- 


esia’s foreign minister, and the 
resources ministers of both 
countries. 

Australian human rights 
organisations say up to 100 
people died when indonesian 
troops fired on independence 
demonstrators on November 12 
in Dili, capital of East Timor, a 
former Portuguese colony 
annexed by Jakarta in 1975. 

Indonesia says its troops 
killed only 19 people after 
being provoked by members of 
Fretilin, a small guerrilla 
group which has waged a 16- 
year fight for independence. 

‘The strong public reaction to 
the killings has posed a diplo- 
matic problem for Canberra, 
which has called for a full 
inquiry, but has resisted pres- 
Sure to cancel forthcoming 
ministerial visits to Indonesia. 

The government is also 
unwilling to take any action 
which would imperil a 1989 
treaty with Indonesia which 
divided the Timor Gap ~ 2 dis- 
puted area of the Timor Sea 
— into Australian, Indonesian 
and jointly controlled zones. 
__The treaty established a min- 
isterial council and 2 joint sec- 
Tetariat with offices in Jakarta 


and Darwin to supervise the 
award of exploration licences 
in the joint zone. 

About a dozen companies are 
likely to be awarded permits, 
including BHP, Woodside 
Petroleum and Santos from 
gud Pails fom urope, and 
Chevron from the DS. 

Early exploration indicated 
that the zone could contain up 
to Sbn barrels of oil, but esti- 
mates have been revised 
sharply downwards recently 
following the release of more 
comprehensive seismic data. 

Two exploration permits 
have been issued in the Aus- 
tralian zone, to consortia led 
by MIM, the Queensland-based 
mining group, and Petroz, a 
subsidiary of AGL, the gas pro- 
ducer, The deep water Indone- 
sian zone has been only lightly 


explored. 
The Timor Sea treaty ts 
Portugal, 


regarded as illegal b 

which is challenging Indone- 
sian sovereignty over East 
Timor in the International 
Court of Justice at The Hague. 
The Portuguese claim is 
rejected by Australia and 
Indonesia. 


Telations with the US and with 
Asian nati ich suffered under 


occupation; it occasionally 
prompts accusations that Japan's 
post-1945 economic expansion has 
been the continuation of war by 
other means; and it also accounts 
for the passion aroused by a govern- 
ment plan, now before the Diet, to 
despatch combat troops overseas for 
the first time since the war - albeit 
to serve in United Nations peace- 


keeping forces. 
In Germany political leaders have 


Australian GDP slips 0.3% 
despite interest rate cuts 


INTERNATIONAL NEWS 


Japan shrugs off worries over war guilt 


Fifty years after Pearl Harbour, Stefan Wagstyl finds the whitewash is wearing thin in 





agreement 


By Angus Foster 
in Hong Kong 


yesterday fintsbed, throe dave 
on Hong Kong issues, 
including titizesshi . 


The meeting did reach 
ent on ing China 
Light and Power's franchi 
for 15 years from 1993, but 
— = progress on the sub- 
Jands and right of abode for 
non-Chinese after 1897. 


and ts worried ts eee 
executive as as legislative 
role before 1997. 

The Hong Kong government 
is trying to limit damage from 
its Wedn defeat over the 
court of 





Slovo urges moderation 
on S African communists 


By Paiti Waldmeir in Johannesburg 


MR JOE SLOVO, the general 
secretary of the South African 
Communist Party, yesterday 
praised Lenin and the Soviet 
communist revolution, but 
urged his party towards more 
moderate socialism involving 
multi-party democracy and 
Pine slogans of Oe wae 
anol ‘age 
— “Viva Lenin! Viva the Gcto- 
ber Revolution” — ran 
through the hall where 600 del- 
egates gathered for the party’s 
first legal congress inside 
South Africa for more than 40 


years. 
Despite militant rhetoric, 
delivered from beneath a giant 


a distant 


Col 
(ANC), its close ally, to eradi- 
cate apartheid. Mr Slovo, a 


senor ANC leader, is to quit as 
the South African Communist 
Party’s leader to devote his 
energies to the ANC. 

Mr Slovo argues that the 
solution is to democratise 
socialism, and strip it of 
authoritarianism. 

Yesterday he sought a 
commitment to basic liberal 
values such as a multi-party 
political system with regular 
ree elections, guarantees for 
linguistic, cultural and reli- 
gious 1 of minorities and 
protection of “all personal non- 
exploitative property and such 
other private property 
be necessary for effective eco- 
nomic | development and 


He rejected “commandist 
barenueretic oe the 
economy but categorically 
that he favoured a “consider- 
fon” tthe a inelnd. 

iF economy, - 
ing selective nationalisation. 


Economic prospects ‘set 
to improve next year’ 


By Phillip Gawith in Johannesburg 


THE outlook for the South 
African economy has improved 
and it should record small 
positive real growth in 
1992, the Reserve Bank said 
pesterday in its quarterly bul- 


The improved outlook is the 
product of a continued good 
export performance, substan- 

financial 


tions with the vest of the world 
and the current low level of 
inventories. The bank noted, 
however, that the gradual 
downswing in economic activ- 
ity had deepened further in the 
four months to October. 


handise 

nearly 24 per cent between the 

i of the downturn in 
the Srst quarter of 1989 to the 
third quarter of 1991. This has 
helped boost the current 
account of the balance of pay- 
ments which recorded a sea- 
soually adjusted and anncal- 
ised surplus of R9.7bn (£1.96bn) 


unemployment is the worst of 
any cyclical downswing for 20 
years. 
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Unit 781, the Imperial army's unit occupation authorities was to drop Emperor Hirohito. Professor lenaga 
for germ warfare experiments, early plans to charge Emperor says he would not even try men- 
became only in the 1980s. Hirohite for war crimes. Because tioning in a text-book that the allies 
Dossiers on the exploitation of pre-war Japanese nationalism had . considered — and rejected ~ put- 
erg are among scores of official doc- loyalty to the Emperor, absolving crimes tribunal. For their part, min- 
memes sell Tide int vale. in the cinperor also meet abectving istry officials say they have ‘ 
buildings, rea- whole on. Emperor ensure I are “non-contro- 
sons of “national . had not done wrong. nor had those - Versial and reflect the views of the 
ing personal privacy”. Pro- who had acted in his name. As a majority of people”. We 
fessor Daizaburo Yui, a historian, senior Ministry of Foreign Affairs . Japanese views of responsibility - 









parts 


. % emperor for the war are also deeply affected 
official says: “Tre oe wah the by their own immense suffering, 
° ine. including the ot. 
























ment and business in the belief that 
much of the establishment had 
either supported or tolerated the 
wartime military 


rulers. 

But with the onset of the Cold 

tas Seat be purpa wet 
im 50 

cut short and many of those purged 
rehabilitated. 
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“tt in 
revisions to his work, says there are 
still taboo subjects. 
ne is a fnll account of the 
battle of Okinawa in which 
civilians were forced by Jap- 
anese soldiers to commit suicide 
rather than be captured: by the- 
Americans. The other coticerns 
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which led the 






the , 
Mr Odinga described -how __. 
efforts to keep the coalition 
“together had . 
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Saad jber, Libya’s ambassador to France, insisting in P: yesterday 
ins to couirontation with ihe UK aad US over bedntiee = 


Arabs back Libya over bombing 


By Tony Walker in Cairo 


THE 2i-member Arab mously endorsed the statement arguing that forming 
yesterday backed Libya in its just hours after Mr Dougias court far every tunrtrtet ones: 
row with the west over the Hogg, a British Foreign Office tion would eliminate ter- 
pombing of a Ean Aim jet over minister, bad appealed to the rorism, a would in fact 
on the UN to join it in investi- help in bringing to justice The ‘Arab Leagne called on 
gating allegations Libyan those responsible for the Lock- Britain and the US to avoid 
agents were responsible. erbie disaster in which 270 peo- economic or military actions 
__ The League, which is bas ple died - against Libya. Mr Hogg said he 
in Cairo and is the leading —§ Mr Hogg, in meeting the sec- was delighted at promises by 
organisation of Arab states, retary general, Dr Esmat Abdel Libyan leader Colonel Muam- 
expressed “solidarity with sis- Meguid, had rejected a pro- mar Gadaffi that his country 
terly Libya and praised its pos- posal that two Libyan intelli- would “break off tes with 
itive approach to unveil the Officers accused of the groups which were described 
a regretta- ing should stand trial in in the as liberation move- 
ble incident.’ an international court. ments but have turned into ter- 
Arab representatives unani- Be said this was not feasible, rorist movements". 4 





Kurds flee after new Ir 


By Frances Williams in Geneva 


aqi attacks 





because of shelling and inti 
cation by the Jraqi military, u 
= Saline See ets |e ee coe 
Mr Carroll Faubert, the jan ai ae Ts Senge cet" | cooperation fund and second” 
tor in rag, sald in Geneva that ; ; NCR: alli Several of the companics 
areas around Kelar, ; contacted. yesterday " 
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agency's resources. The organi- 
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White House faces budget deal fight 


By George Graham and Michael Prowse in Washington 


Ooms: 

Senior officials yesterday opened the 
ae of some ea of the 
bu agreement - which imposes 
tight curbs on tax cuts and. spending 
increases — as part of the package of 
growth measures President George 
Bush plans to announce next month. 

Mr Nicholas Brady, the 
retary, said Mr Bush planned to expand 
on measures such as a cut in the capital 
gains tax rate which the administration 
bas urged for the last year, 

However Mr Michael Boskin, chatr- 
man of the council of economic advis- 


maintain as much as possible of the 
discipline of the budget agreement 
negotiated between the administration 


and Congress. 
Mr Brady and Mr Boskin were speak: 
ing, along with Mr Richard Darman of 


to the House of Representatives’ ways 


and means committee, which controls 
taxation. The committee was 


income tax credits to put more money 


Mr Dan Rostenkowski, the Chicago 
Democrat who chairs the ways and 
foraveld tutuing’ the public hearings 

ave e pul 
into a political circus. ae 

“That's not what these hearings are 
about. We certainly do not want to start 
another bidding war,” he said. 

Several Democratic congressmen, 
nevertheless, leapt into battle, attack- 
ing the administration’s capital gains 
proposal as an unfair gift to the rich. 

Mr Brady said any tax package must 
concentrate on measures to stimulate 
overall growth, not on redistributing 
income among different segments of the 
population. He rufed out tax increases, 
and warned against any Bscal package 
which could result in higher interest 


kets into believing the budget deficit 
would be allowed to run further out of 
controL 

Mr Darman said the administration 
was interested in tax cuts designed to 
provide relist for middle-income 
Americans, faced the “hard con- 
— of seeerine budgetary disci- 


Neither Mr Brady nor bis colleagues 
gave any detail of the additional eco- 
nomic measures that Mr Bush has said 
he would announce in his State of the 
Union address next month. 

Officials have, however, heen examin- 
ing heavy cuts in the defence budget to 
pay for greater domestic spending, as 
well as means-testing to restrict the 
payment of social security entitlements 








ers, said he hoped any package could 


er th parte te halle cicamie (Gr 


rates by frightening the financial mar- 


to wealthy Americans. 





Steel strike hits Chile as unions flex muscles 


By Leslie Crawford in Santiago” 


MORE than 2,400 steal workers 
are on the fifth week of a strike 
that has shut down Huachi- 


private-sector company since 
Chile's return to 
March 1990. It follows 


stake. Huachipato’s steel 
accounts for half of the group's 
$600m-a-year revenues. CAP 
estimates it is losing $20,000 a 
day as a result of the 

The steel workers ‘rated this 


Brazil keeps 
its faith in 
privatisation 


T BEGAN with teargas and 
riots outside the Rio stock 


ponements and 

lenges. But Brazil's privatise. 
tion Froecamroe is finally 
under w: 


Since “October, the govern- 
ment has sold Usiminas, Latin 
America’s largest steel mill, 
Cosinor, a loss-making steel 
mill, Celma, an aircraft 
nance company, and Mafersa, a 
round ela eo woe 

lucer. 

Another 23 


companies are 
6 nttioned by the end of next 
year with the aim of 
$18bn. President Fernando Col- 
ir 20-month-old 
is declaring 


government 
the programme its ~~ 


first success story. . 

However, the benefits may 
be more psychological than 
financial, ig the the gover 
ment's credibility rather than 
its fiscal balance. 

Of $1.69bn raised so far, only 
$125 was actual money ~ in 
fact, cruzados seized by the 
Collor government last year 
when it froze 80 per cent of 
savings as part of its shock 


domestic debt instruments, 
which are known locally as 
“rotten money”, have almost 
no secondary market and, cred- 
itors thought, would never be 
honoured. 


Brazilian banks and pension 
funds, which have in the past 
been forced to take on federal 
government debt, and con- 
struction companies owed 
money for pure sector pro- 
jects are using the opportunity 
to offload the debt at par in 
return for shares in a priva- 
tised company. 

The first sale (75 per cent of 
Usiminas) raised $1.15bn. Of 
that, 45 per cent was in Sider- 
bras debentures — debts owed 

by the holding company for 
state steel mills, Siderbras was 
liquidated last year owing sev- 
eral billion dollars. 

Another 18.5 cent con- 
sisted of mat government 
debt. A further 17.3 per cent 
was made up of National 
Development Fund Titles 

FNDs) — shares that finan- 
cai institutions were forced to 
buy in 1986 in a mutual fund of 
state companies which never 
became operational. Privatisa- 
tion certificates (CPs), which 
banks were forced to buy but 
which are worth only about 20 
per cent of face value on the 
secondary market, made up 
15.8 per cent more. 

Andrade Gutierrez, a con- 
struction company, bought 21.4 
per cent of Celma using gov- 
ernment-accrued debt. The 
Cosinor sale represented a loss 
for the government, which had 
to forgive debt of $100m in 
order to raise §l4m. To sell 
Mafersa, the government par- 
doned $38m to raise $50.8m, 
more than half of which was in 
OFNDs and the rest in Sider- 
bras debentures. However, 
while the fiscal benefits may 
be less than obvious, the pro- 
gramme is achieving an impor- 
tant objective in lessening the 
role of the state. After the Usi- 
minas sale, a relieved Mr 
Eduardo Modiano, head cS the 
programme, said: “This is Bra- 
ail's first step towards modern: 
isation.” Next year, the govern- 
ment plans to sell all its steel, 
fertiliser and petrochemical 
companies. 

Moreover, the programme 
should over the long-term gen- 
erate considerable fiscal 


savings. 
Mr Sergio Zendron, a direc- 
tor of the programme, asserts 


that “the whole point is to 
reduce debt rather than bring 
ie new money which Paley 

ve an ii jonary impact. 
The sales so far represent a 





Privatisations are 
boosting the 
government’s 
credibility rather 
than fiscal 
balance, writes 
Christina Lamb 





reduction in the stock of debt 
and considerable saving in 
interest.” 

Mr Joel Korn, president of 
Bank of America in Brazil, 
says that “the programme 
should be viewed less in terms 
of revenue enhancement and 
more in terms of savings on 
expenses. There may be no 
immediate fiscal reflection but 
it will be really important 
beyond 1992.” 

Just two months ago, the 

programme, already delayed 
from June 1990, seemed 
doomed. The Usiminas auction, 
set for September 24, was can- 
celled minutes before it was 
due to begin, because of a 
flurry of legal actions banning 
the use of debt and militants 


blockading the exchange. 
The sale finally took place on 
October 24, but only after a 
congressional enabling vote 
the night before. Some 80 pro- 


he confusion, not sur- 

, had repercus- 

sions in the outside 
world. and Mr p admits 


part 
of the programme has been the 
lack of foreign imterest. For- 
eigners have also been 
deterred by Brazil’s continuing 
recession, economic instability, 
and high inflation. 
Bankers say that, rather 
than convert debt into shares 


hensive renegotia! 
zil's foreign debt early next 


year. 
Talks are under way with 
Brazil's commercial bank cred- 


mid- 
The only foreign involve- 
ment has been the 5.9 per cent 


maintains that the situation 
will soon change. a of 
credibility is reverting and peo- 
ple are beginning to believe in 
the sales,” he said. He gets 
some support from analysts, 
who say that foreigners will 
find the petrochemical sector, 
which goes on sale next year, 
more attractive. 

Tt is in areas such as this 
that the real test to Brazil's 
commitment to privatisation 
will come, especially as it 
starts involving services and 
the nation’s sacred cows, like 
Petrobras, the state oj] monop- 
oly, for which constitutional 
changes will be necessary. 


week to prolong the stoppage 
after rejecting the company's 
latest pay offer of a 5 per cent 
real wage increase and a no- 
strike bonus of $400. 

“It's high time that CAP 
began investing in its work- 
ers,” says Mr Juan Aliaga, a 
union leader at the steel mill 
near Concepcion in southern 
Chile. talks, he says, are 
stalled, but the union is anx- 
fous to reach a settlement 


CAP, however, says it cannot 
afford union demands for an 








across-the-board pay rise that 
would increase the wage bill 
by 10 per cent. The strike 
comes at a difficult moment for 
the company, which has seen 
Brofits plummet because of 

pressed steel prices. CAP is 
also in the midst of a $900m 


expansion plan. . 
The Huachipato dispute 
reflects the growing militancy 
of trade unions in Chile's new 
democratic environment. Presi- 
dent Patricio Aylwin’s govern- 
ment has restored labour 
rights suppressed under mili- 


tary rule, and unions are using 
their recent freedom to test 
their strength. 

In the fast-growing sectors of 
the economy, such as telecom- 
munications, employees have 
won large pay increases with- 
out recourse to stoppages. 

But in the public sector, the 
government is only adjusting 
wages in line with inflation. 
Copper workers also failed to 
coax more money out of 
Codelco, the state copper cor- 
poration, despite strikes in 
Jwy and August. 


S&L chief 
convicted 
of fraud 


MR Charles Keating (right), a 
key figure in the US savings 
and loan (S&L) scandal, has 
been convicted on 17 counts of 
defranding investors of mil- 
lions of dollars through the 
sale of worthless junk bonds. 
Reuter: reports from Los 


Mr Keating, an anti-pornog- 
raphy crusader known for his 
expensive lifestyle, faces a sen- 
tence of up to LO years in 
prison, although under Calif- 
ornia guidelines he would 
serve only five. 

The jury pronounced him 
guilty late on Wednesday on 
17 of 18 counts of fraud after a 
two-month trial. His attorney 
indicated he would appeal. 

The failure of Mr Keating’s 
bank, the Lincoln Savings & 
Loan Association, is expected 
to cost US taxpayers $2.6bn, 
making it the most costly clo- 
sure of a savings and loan in 
US history. 

As many as 25,000 bond buy- 
ers lost an estimated $250m 
when Lincoln’s parent com- 
pany, American Continental, 
filed for bankruptcy. Lincoln, 
which Mr Keating ran, was 
seized by federal regulators 
shortly afterwards. 

Mr Keating, who became a 
symbol of the collapse of 
savings and loans, had been 
charged with defrauding 


give to the 


Eastern Bloc 


depositors by encouraging 
them to buy American Conti- 
nental junk bonds. 

According to prosecutors, 


enough of the grain 


mountain to make 120 


~ large loaves of bread. 


Ta find dul.nhore about Mecrosctt call O8L-879 7E7B, 








Mr Keating told his sales staff 
to seek out “the weak, the 
meek and the elderly”, an 
assertion the defence denied. 
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Jota F Powell & lan N Carruthera 
Joint Administrative Fecelver 








Joint Administratiwe Receivers: |, D. & Bond 
and C. J. Hughes 

(OBica holder Nos. 1280 and 2061 

‘Of Cork Guilty 

‘Shelley House 

3 Nobis Street 

London 

ecev 7a. 


NOTICE IS HEREBY GIVEN 
that all the outstanding bonds 
of the above Loan, amounting 
to US$12,500,000 nominal 
capttal,will be redeemed at par 
on 15th December, 1991, from 
which date all Interest thereon 
will cease, 

These bonds may be 
presented at the offices of 
elther the Fiscal Agent or the 
Paying Agents (set out on the 





THE i 
admitted that a quantity of 






Diplomatic bags are taken to the prison cleaners 


By David Qwen 
government yesterday 
bags containing Canadian di 


spires, a long term contract to 

the ign Office’s dij 

: Foreign ’s dip- 

Jomatic mail had been acciden- But the House of Lords was incident.” The 
i later assured that it would not 


“Steps were immediately search? How much material is 
taken to recover the diplomatic still missing...how much of 
mail and to investigate the this material, missing or 
incident.” Canadian High retrieved, is sensitive mate- 


Mr Mark Lennox-Boyd, a for- ‘again-in fature bags {fir sith ne ocbcotne ot the cae pour attempted to use the 
X~j a e = 
eee e east in 


fies task of ieliing MPs i Brecaution. sane aut Mr’ Gerald’ Kaufman, anlar ‘Kenneth Boker, the prisons.in the way 
the House of Commons that Lennox-Boyd said: “We Labour’s spokesman on foreign embattled home secretary, 
Wandsworth prison in south learned some days ago that affairs, said the government maintaining that Mr Baker and “Boyd insisted 
London had received the misdi- bags containing Camadian dip- should “come clean” over the not “the most junior available nnox DY" office mat 
rected Inall slong with @ rou- — Hamil had been: discoy: incident: “Is it true that an minister in another depart: was a foreign 
ithe prison holds, it tran- peison.” Eetwean ths Gaevemy sad the its questions. tion was “news to me.’ 
. . eke 
Government to |Labour expels Liverpool MP 
e : a 
isolate rebels BUAneS pti, bg 
e seyside MP amid sllogetions 
that he was a member of Mili- 
over EC union (223 
group banned by the party. 
Mr Fields, who represents 
By Philip Stephens, Political Editor constituency of Liverpool 
‘THE government has planned best outcome was a deal with learned of the deci- 
ign to isolate § Britsin's European partners. at a meeting of Labour's 


economy is: ~ 
heading ae 





















































woint Administrative Recelver | reverse of tha coupon) In the 
manner specified in Condition 7’ 
of the Terms and Conditions of 
Carcttt CFI the Loan printed on the bands, 
for repayment of the principat 
and for payment of Interest due 
against Coupon No 36 dated 
15th December, 1991. 





Elseal Agent; 
NM Rothschild - 













to his European partners. 

& Sons Limhed The government's tactics tricht summit - and on that | party conference in 

New Court, St. Swithin's Lane after Maastricht were dis- basis the Government would | Militant opposes the centrist 
cussed yesterday at a special be fully justified in moves of the 

ier a: ich session of the Cabinet. There the support of its supporters and atvocates policies aban- " oie 
was agreement that by far the Westminster. doned by party moderates. Terry Fields in defiant mood yesterday x, bewevers 





ecomomy - --:- 
feared that the 


Nissan and Fiat suffer from slump in new vehicle sales - 
By Kevin Done, Motor Industry Correspondent : 


NISSAN of Japan and Fiat of Italy have market with a share of around 12.7 per motor industry, now in its third year, fallen by 29.5 per cent to 197,733. 
ictims of the slump in cent, has captured only 2.5 per cent af showed little sign of easing. released by 

according the UK in the first 12 New car sales fell 144 per cant in Society of Motor Manufacturers and 

a November to 100,608 from 117,499 in the Traders, A 5 


yesterday. 
Nissan, sales have been share of 2.1 Der cent a year ago. same month a year ago, the lowest months of 
by the plunged by November total since 1980. Such car - 





Friday 
(in the international 
edition only) 























vehicles also includes 
. last month by 31.6 main winner helped o 
The Fiat t to 13,814. New commercial popularity of eee . Fas 
place in the western European new car in November, as the recession in the vehicle sales in the first 11 months have where it is the market No and recovery.” 
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The corporate sporting life finds food for thought ... 
Inves ting ia currency ee ne — dee pmeaes a Boot way to ne clients Wales cies fegcaeets — see 





clubs Tottenham Hot- from a few executives at 
i Lord’s. 


— worldwide 








With assets of over USS1 billion it is no surprise that 
corporate and private investors are showing a lot of 
interest in our International Money Funds. 



















As worid leaders in the management of international cold lobster was sweet- Epsom Derby horse race whose ae 
currency funds, Rothschilds offer you the opportunity tasting and but the pota- every “caused a rip- ; i 

to earn wholesale interest rates on sterling toes were bard and the vegeta- ple of tension and the e ; 

and seventeen other currencies. bles lacklustre, said the inspec- tion of a large . = 

‘There is no minimum investment and funds can be wr the Wimbledon tennis a rite of th fe arewack, over the years, , eT 
Withdrawn at short notice. toornament a month later, the being invited to one of the “At one time. a pie aid.a” 

Either callus on +44 481 713713 or fill in the form for tender and succulent and the season remained a good way to arn ciaiwlored to be cong i 

further details and an application form. mango sorbet excellent. impress clients, particular] Now some people sit‘in ‘the ' : 
= =o — Good food can be found in those from middle of a field and think : 
the hospitality tents Ms Shelagh Lester-Smith, they're at Le Gavroche..People-. 










but it is more often “dull and rate communications director 
lacking imagination”, accord- at Motorola, the US electronics 
ing to Egon Ronay’s 1992 hotel group, agreed with Egon 
and restaurant guide. Ronay that pomp and 

The guide, published this circumstance could make up 
week, includes a special inves- for indifferent catering: 
tigation of what sports-goers “Americans adore coming to 
receive when they or their Ascot. When they've seen the 
hosts pay £175 for a day’s Queen bowling along in one of 
cricket at Lord’s in north Lon- the carriages, the last thing 

they care i 

























Sees ES as re E the 
ROTHSCHILD ASSET MANAGEMENT final. the otber hand, which F Fe atu : : . 7 aid get thigh 
‘The Rachachild Money Funds are Guernsey Al authorised: Companies told Egon Ronay rola sponsors, the food is as each region along the route to the difference between French ing Group, said service reacting 
oe Galen est Same eee ee they were tending to entertain impressive as the atmosphere. show off its cuisine. and British catering,” Ms Les- bigger shortcoming than’ food Ioan Ee oe 
return oll cirrencies and the » of your bevesiment il fncuate ia ne top customers only, haters re provide > hoepitaltty “We had excellent food in Se ag at DE events, “Everyone | 
Egon Ronay said, appeared beginning tiny, two-bit hotels, which tells Williams, an associ “The food tends three- with an official 
have led to a decline in each day's racing, allowing you all you need to know about _ate director of the PA Consult- starplus standard. The quali guide said. a 





Fly to Barcelona at a 


higher level. a 


Better food, better seating, better service, Betic 










Contact your travel agent or ring o71 839 2289. We'll ; 





send a schedule of our service to Barcelona an 


our direct flights to Florence. @ Me eS : ot 


Your Private Airtina 
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: Where do you find vast wheat fields with perfect water-shiing ? 








mae Europe. One place more than ever, but still home to In the wheat fields of Northern Germany, for boats no longer foul the seawater thanks to Sh 





example, a herbicide developed by Shell helps main- new biodegradable marine engine 


an incredible diversity of lifestyles and cultures. 





tain the ylold of the summer harvest. Small things, perhaps, to a big corporation. 





And, as a company that has grown from this diversity, 





Meanwhile, in the Greek Islands, tourists’ speed- But not to a local company. A company like Shell. — = 





| sees it as an opportunity, not an obstacle. 






Legal decision 
threatens TV 


franchise plans 


By Michael Skapinker, Leisure industries Correspondent 


ONE of Britain's leading 


TSW took acta against the 
tool ion 
ITC following the auction of 


were exceptional circum- 
stances i concerns 
at the bidder's broadcasting 
Qther companies which 

franchises - 


failed to win 
including TVS Entertainment 








and CPY-TY, the consortium 
backed by Mr Richard Branson 
and Mr David Frost - ail said 
they were encouraged by yes- 
terday’s decision and were con 
ee ie he ae 

yes- 
tenday’s hearing said that over- 
turning the ITC's decision 
could force the commission to 
invite new bids for the fran- 
chise, which was won by West- 
country Television. The bids 


Why can’t they 
all see the light? 


If every drinks can bought in Britain last year had been made of steel, the energy saved 
would have lit every home in Britain for a fortnight. 







examine the 
Hotel, wrecked by a 1,000Ib bomb 
aused damage 


British Steel: British mettle 


Uranium ‘lost’ at reprocessing plan 


THE UK Atomic Energy 
shut down its 





extremely unlikely that the 
uranium has been 
from 









plant.in ‘north Scotiand yester- ati 
Shag masield Uke of highly sengitivet accidental 1085 oF 
enriched uraninm. The quar removal 

















would | wrapped ina pg of management ‘fai ~ 
thick ba to shield it ures and. poor. materials . 





















than . 
between 1989 and 1990, accord- Housing 
ing to the Expendi- im the same period and now tobacco and £1.48 on coametics, 
ture Survey published today, match family spending on food 925 
writes for the first time in the sur- ble gifts. : . 
eekly expenditure in 1990 vey’s history. ’ "The richest fifth of house-'~ 
averaged £247 household, The proportion spent on holds spent seven times as - 
or just under £100 2 head. The motoring and travel) fares is inch ae the pootett fa oxy - 
households also on the increase. This has alcohelic 12 times’ as 
spent £144 a week per head on doubled since the 19503 on jeisnre services 
average, fifth £54 2 now accounts for 16 per centof as holidays and 18 times as 
m on motoring 


household expenditure. expenses. . 

debris yesterday at Rel- Spending on food has fallen © The average British family Average gross family income 
which | steadily over the years as a spent £45 a week on food in was 9836 a week in 1990, up 

estimated at tim proportion of total expenditure, 1990, £40 on motoring and from £304 in 1989. Almost | 


BRITAIN IN Widening it 
BRIEF © . directors'pa 





















ECGD sale’: 
will net £7m > 














fort ta Menace atcen - CUL Managers: — 
| tees tenth , would be 




















‘The performance of water com- and- Wales need at least. an 

{ panies .in England and: Wales extta’ S67im a year — equiva-. 
in 1990-91 presented a mixed lent to the entire’ budget for: 

picture, with most showing school buildings — ‘if ae 

improvements but some a dete-- to implement.the national cur- - 
-tloration in services. The riculum effectively, “consual- 
report the Office of Water tants Coopers and Lybrand 
Deloitte have.said. . . ::..-, 

























Sis gerese LSE compaties 
wes tem hebank efit  Petforny better 
rip Deccan dom Stock ache aa 
ber 4 compared with the same sist “dis Meh 
aa sistendiy pla red, peer 



















Hevyevernment sponsored iS for sale’ 9 
promotion ly The house which inspired 
MPs. told Lewis Carroll's book Alice in 
the group . Wonderland is being sold. The 
ca e that om recent 16-iuch-high door throa, 
trends Britain's food and which Alice disappeared eo = 
drink deficit with other north- start her adventares ‘Is still in 
erm European countries would the hallway of the building 
ise from £3.1bn last year to Bagiane Cirencester, in south west. 
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"Key facts and ; 
economic. "! 




























OLOMBIA 1s, on the face of it, 
a new era. The adminis- 


e government this, claimi 
that its vigour in the traffic is 


”. ether ‘countries in the region. Whatever 

we pin acy ty te Molen group ora 
“yp in. activity by the Medellin group or of 
Colombian Tuners. 


fe aumaaontion of Mr is Cas x 
pe ay semen A the: favourite for. “ther into-the political system. Such links 
the post — economic confidence is on the. were, suggested last month at the trial of 
Panamanian Manuel 


increase. The country has, over the past ‘ ‘the former dictator, 
decade, successfdily diversified its.econ-' ‘Morioga..& convicted drugs trafficker, 
omy away from coffee. It is on the verge of “Carlos Lehder, spoke of links between the 
big increases in.productton and export of. former Colombian president, 

oil with the of the-Cusiana-. ; Lopez Michelsen, and the Medellin cartel. 
te aa eg ere an nem, Mr Lopez Michelsen 
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ec We chip both with the same painstaking care. 
it doesn't ike unnsual variations of temperature and humidity. 


moistureabsorbing material. ' 


Bake? ce : ee Electric about h rted eigh 
aya tt Or ask Gneral ectric aut ow we transpo! 
vies) © Puerto Bolivar, then lifted thén out of the hold and placed them righ 





in our seaeduling and trust in our documentation. 
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OUR SEAMARK IS TRUST. 


For more information call 
SPOCHTCMBH.ACe BAR, REHRERD 8 Co, [7D. 
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Mr Alfonso - 


What does a 125 -milligram coffee bean have in common 
_ with a 125-ton locomotive? 


| FINANCIAL TIMES SURVEY 


WA sinister crop Indicated the spread of a new menace: heroin. Drug troopers hack down poppy fields 


COLOMBIA 


Friday December 6 1991 





The eountry' s economy has been diversified 
and democracy has permeated local politics, 
yet the policy of apertura has also brought its 
share of problems, says Stephen Fidler — most 
disturbingly, through the re-entry of drugs money 


Most of the poppy fields are said to be in 
areag under the influence of the two guer- 


villa groups, FARC and the ELN, with - 


oso guerrillas. 
om conite all this, there is no doubting the 
conviction of President Gaviria and his 
administration of the need for change in 
Colombia. In August, the government cut. 


government attitudes 


Privatisation: ing 
with the banks Page 2 








You can't say we don't know beans about coffee. After all, when you ship more than 12 million bags a year 
you becoue an expert on the subject. We have learnt early in the a that coffee doesn't travel well, that 


So to make sure the coffee we ship gets a safe and confortable ride, we use only the best containers. Then 
ve cageraly line the floor and walls with a layer of craft paper. And cover the ceiling with unique 


Ask the Coffee Federation For 41 years they've trusted us to ship their valuable cargo to every corner of 


t diesel-electric locomotives direct to the railhead at 
t onto the track. 


Finally, tek any of customers: They'll tell you that trust is the name of the game at Grancolombiana. ‘Trust 
So, pontine, ship with Grancolombiana ... Where a coffee bean carries the weight of a locomotive. 


FLOTA MERCANTE GRANCOLOMBIANA 


ROWED Y CIA, SA INCRESSEL 
AY DIAGONALSG,5 PLANTA YIALE BRICATTA BISACNO SS FINDA 
2008 BARCELONA - SPAIN tolS$ GENEVE FTALY 


PRONE: 34 (0) 41608 AEs 17 12 PERO: 7-10) $45 GLE 
FAG Mahe FAX, G26) 


The economy: a surprise Agriculture: the coifee The Indians: their 
for the policymakers crisis reaches growers programme for Congress 
Trade: exporters resent Of: the new find looks The Infrastructure: 


good for earnings 


Mining: the coal trade 
steams ahead Page 3 


the maximum tariff for most products to 
23 per cent, 18 months ahead of schedule, 
On some goods, tariffs were reduced to 
zero, a severe blow to the once lively trade 
in contraband. 

Meanwhile, the government has pursued 
active negotiations to build trade ties in 
the region, particularly through a revived 
Andean Pact and the Group of Three link. 
ing Colombia to Venezuela and Mexico. 
‘The government is keen on pursuing eco- 
nomic integration with Venezuela, accord- 
ing to one senior official. 

Colombia's Snancial, investment, ya 
gign exchange and tax regimes have 

been liberalised in an economy which, if 














problems with geography 


Drugs: poppies are the 
new enemy Page 





ied 











An important new find may 
see oil earnings continue 


their climb 







not hugely successful, had been one of the 
least unsus in Latin America. Mr 
Rudolph Hommes, the finance minister, 
suggests that Colombia has been unusual 
in the region, having opened up the econ- 
omy “when we didn't have a crisis”. 

The administration's analysis, and that 
of others, showed Colombia falling prey to 
creeping inflation, and a growth rate that 

was slowing over time. According to the 
World Bank, “during the last two decades, 
the country has experienced low and fre- 
quently negative productivity growth in 
most sectors”, which would hold back 
growth in the future. 

With an economy in this condition, the 
prospects seemed poor for reducing per- 
vasive and grinding poverty. The quarter 
of the population with insufficient to eat 
remain a threat to social stability. 

However, the economic apertura, as it is 
called, has brought its share of problems. 
Interest rates have been higher than they 
would otherwise have been, because of the 
inflows of capital into the country. The 
country’s foreign exchange reserves have 
risen by a 2 te sabn this year (of which, 
government guess, about 60 per 
cent is drugs money). High interest rates 
have helped to reduce growth to under 2 
per cent, though this is expected to prove 
the low of the cycle. 

The government has on occasions given 
the impression of vacillating, and its deci- 
sion this year on a tem) mporary revaluation 
of the peso was unpopular with exporters. 
As Mr Hommes says: “We are dealing with 
a of economy that's new to us, too.” 
ities for future include more 





. Photographs. Timothy 
@ President Cesar Gaviria: recognises the need for change 


’ Rule of the market and the gun 





Page 3 


‘Timothy Rlosé-Pieture Group 


infrastructural spending. With the country 
divided by three spurs of the Andean 
Mountain range, land communications 
between the regions are extremely poor, 
leading to strong regional differences and 
high transport costs. A particular focus 
will be on education. 

On the political front, apertura has aiso 
advanced under President Gaviria. More 
democracy has permeated local politics: 
mayors are elected, as are governors of 
departments, who were previously 
appointed by the president. 

Elections for the congress that convenes 
this month in Bogota have diluted the 
power of the traditional ruling Liberal and 
Conservative parties, with the election of 
outside candidates, for example from the 
former M-J9 guerrilla movement. The pres- 
ident has attempted to reflect this greater 
plurality in his cabinet. 

The priority of the new congress will be 
to put flesh on the skeleton of the consti- 
tution. One important development, says 
Mr Andres Pastrana, a conservative sena- 
tor, would be a simplification of the new 
balloting procedures. A complex ballot 
paper, giving voters a choice among scores 
of candidates, keeps spoiled and void 
papers high in a country where abstention 
rates are already near 70 per cent. 

Colombia today is a confusing confron- 
tation of different forces. On one hand, the 
government is tackling privilege on both 
the economic and political fronts, On the 
other, the power of the drug barons is 
showing no signs of abating and may even 
be on the increase. 

Whether the new era da’ over Col- 
ombia will be one of a free market and an 
open democracy, or one of the gun law of 
the narcotics gangs, thus remains open to 
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Population . 


Average Exchange Rate ..1 


1,141,748 sq km 
33.0 million {1990 estimate) 
President Cesar Gaviria Trujillo 


1980 $1 = 502.28 pesos; £1 = 896.62 


November 25 1991 $1 = 624.03 pesos; £1 = 1,122.94 


Consumer prices (% change pe).. 
Producer prices (% change pa)... 
Unemployment (% of lab force).... 


Discount rate (% pa, end pei 


Tota{ external debt (Shn| 


Current Account Belanee (én). 


Main Trading Partners 
(1989, % hy value)... 


ranonSBRa SBR 
O-]A2R= 42H OM 


Exports 
43.2 
10.0 


86 
44 


“1891 figures September, except reserves (October) and debt (June) 


Sources: IMF, Economist Intelligence Unit, Banco de ta Republica 














THE COLOMBIAN economy 
has ised the country's 


e figures. 

According to Eduardo Lora 
Torres, executive director of 
Fedesarrollo, a Bogota-based 


porting goods C 
Widespread smuggling also 
meant that many goods 
in any case, already coming 
across the borders duty-free. 
None the less, exporters have 
been giving the government a 
hard time, over the 
revaluation. This is despite the 
government's argument that 
the real value of the peso has 
only been temporarily 


Cusiana: 
a major sample of success achieved 


fully importing a ago. 
a government's admitted 
mistake wag to speed up the 


alent of 1.5 per cent of gross 


real estate) have been one 
i factor in the return 
of flight capital into Colombia. 
fiers ie Hitle  Mcalihiood of a 
ux foreign money, 
except for the finance of big 
projects such as the Cusiana oii 
development.) 4 
Also encouraging capital 
inflows has been the lifting of 
restrictions on capital move- 
ments. may for the 


by the association contracts 
in Colombia. 


Custana, the most promising oil field in South America, evidences the goodness of 


association contracts signed with “Ecopetrol”. The Colombian Oil Company. 


The association contract is one of the systems used in Colombia in the exploration and 
operation of hydrocarbon deposits owned by the Nation. Association contracts with 
Ecopetro] are aimed at achieving proper utilisation and development of energy resources 
while, at the same time, foreign investment is encouraged by fixing international prices 
on crude ojf found in current exploitation activities. 
‘This system has proven to be successful as shown by the fact that up to now 320 
association contracts have been entered, out of which 92 are still in force. Reserves 
found under the association contracts amount to [. {94 miflon oil barrels and the success- 
failure ratio for exploratory drilling has been 16.7%. 
In the performance of these contracts, findings made are of considerable importance 
because of both the size and the quality of hydrocarbon deposits as in the case of the 
“Caio Limén”, “San Francisco”, “Chuchupa” and “Cusiana” fields, among others. 


CABLES Y TELEGRAMAS ECOPETROL APARTADOS AEREOS 5938-6313 


POSTAL 808 TELEX: 44464 SANTAFE DE BOGOTA D.C. COLOMBIA. 





first time legally hold foreign 
currency. This appears to have 
meant that of them now 
feel more comfortable about 
hol local assets, in the 
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The role of privatisation, hitherto limited, is likel ‘to grow.” 


New life for inefficien 


But some privatisation has 

taken place, and the role of pri- 

vate capital in what hitherto 

has been the preserve of the 
it is set to grow. 

The income of the central 
has been i 


government running 
at between 10 and 11 per cent 
of national product. The share 
of national product accounted 
for by the government and 
other state entities peaked in 
1980 at above 20 per cent, but 
Since 1985 bas been constant at 


_ COLOMBIA 2 


On a tide of money 






Tariff reductions have : 
contraband as whisky reduced 


The peso’s revaluation 
ters resentf 


mer journalist, who spent a 


decade in London as his coun- 
try’s coffee negotiator — 
knows he has his work cut out. 

Exporting companies are 
accusing the government of 
President Cesar Gaviria of 
being “anti . After a: 
decade in which Colombia has 
successfully diversified ‘its 
exports away from coffee, 
which 10 years ago made 
‘up more a half of exports, 


its exporters believe they are © 


under threat. A revaluation of 


ing, has been the canse, : 
Exporters worry that the 
peso is being set to take 
account of the inflows of drug 
funds into Colombia, and 
therefore at a level which 
rs their competitive. 
ness abroad. Moreover, they 
argue that the diversity of Col- 
ombian business is further 
threatened by primary prod-. 
ucts such as coal and oil, 
exports of which are expected 
tise 


also tend fa elevate the 
Tate. 

Fram the government’s point 
of view, boosting exports at 
this si would merely 
enlarge the country’s trade 
surplus and | more fuel 


ernment remains keen to keep 
a diverse export base. “We 
don't want to continue depend- 
ing on primary broducts. Our 
emp! will be on exporis 
where we add value.” None the 





The government will still own the tracks, but 
private operators will run the railway system 


Colombian subsidiaries — wi 
it is hoped, breath life into the 
country's inefficient banking 


The private sector is also 


fo Zero, many sm 


= talks over which start this 


mouth in London - are 
accorded a hi ity. 
‘The last two years have seen 


many batriers to trade with’ 


Colombia fall away. Tariffs 


have been reduced to a - 


maximum 28 per cent. 
alone has had the effect of 


waglers have been left without of 
is complicating-trad 





depressing one : long-time". ombia in 


egal activity: that of - 


sm . With’ duties on - 
ugeling : 


traditional, coni : as 
whisky and foreign cigarettes 
.Yeduced ta zero, many 
smugglers have .been left 
without much ofa living. - 


After years of looking | 
economic opening 


inwards, the 

has left the government. 
seeking partnerships with 
other countries in the 


This would have been pointless _ 


trade growth 
the model of self-sufficiency . ~ 


that had guided: economic’. .received 


‘policy in Latin America for: 

more than halfacentury.. - 
The moribund Andean 

~ linking Colombia with 

Venezuela, Ecuador, Peru, and 


pact:. Stil, Telatiol 





for: the A 


remain amb 





to go into place next “again 


january. There. is some 
scepticism about 
importance of this 
development. Ecuador . - 


worried about d 

by Colombia —: is one-of the 
few countries in Latin America 
not to have: joined the trend - 


However, the link with Vene- 


zuela has been accorded a high 











its bureaucrats have béen 
sacked. While the 


government 
son he wat ad 
‘wol 
therefore would not attract pri- 


the -30 
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around 28 per cent. The propor- expected to play a role in infra- vate capital, private operators 
testived for inveatnoat has fs coneunenr ail nabs two ports - Sante Mere og 
fallen from half of total spend- to own the tracks and the land Tumaco, on the Pacific coast — 
ing in the 1970s to about a fifth on which its run-down rail- by next March. The. process 
more recently. : ways sit, private operators will should be completed 1993, 
But the government is no run the system. example, when all five state ports should 
more efficient in Colombia the US company, Drummond, be ‘being managed privately. 
tom has elarted with tie asic Capests in Conar proviuce tox atbenittte tal ne marae 
of banks baled out by the state private port on the Caribbean ating plants, The power Saxte ty fe 
: Gal ~ is now 
ins 
> { : te ae ta 
PROEXPO #) Ming 
_ ean Pt 
‘ ZS the a: 
. e 2 : a.) rae 
After 24 years of significant achievements | . Sy 
stimulating the growth of the export sector, . ae 
= 1 in 
Proexpo evolves may 
to become an international trade bank. ; bn Ce 
oS - bes, sme in 
- maa the ne 
The Banco de Comercio Exterior © ca 
is another step in the process of institutional - _ | Whee 
‘change to support the development of the oe 
‘ ae: _. al 
Colombian economy. — : iat dene 2 
"loge Pra 
nll Cane tn 
B C ee wii 
ANCO DE CoMERcIo EXTERIOR oe ain 
2 a = Marg Ong EE 
: x eee 
_ 
Foe US 
SE 








St:chen Fide 


. . — 


ee PMR nee fers tone tee ee eee 





keiv [oO crow 




















Some 


PAR Ge mre” 


SGRk E 





BRE age 








reduced their purchases, 


(exports have fallen 


European Sioa have’ 








"Banana exports: last 
_year brought in more 


than $300m 


‘The national coffee fund 
finances. the purchase of the 
crop at a guaranteed rate, 
equivalent to about $85 cents 2 


" exports — 
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Agriculture: the coffee crisis has serious social implications 





| Lower prices percolate 


coffee experts ‘pound. When the domestic 


price is higher than the:world 
Price, transfers are made to 
rivate exporters — who han- 

about half of Colombia's 
so that they 


Proguction - ace at 


. 166m bags for the 1991-92 cof- 


fea year — has risen mainly 


because of large-scale renova- 
tion and higher yields, rather 
than any extension to the mil- 
Hon hectares sown with coffee. 
The decision to give the 
grower savings certificates for 
20 per cent oft the value of his 
crop, in instead of paying in full, 
pet for a grave 

Hinese®, warns Mr Rosas. But 
there is an important social 
angle to the price/production 
problem, because the high 
level of income and excellent 
pw Se of the Andean 
Tegions is seen as a Way 

otk kee t Kegping sping violence at bay. 
groups have little 

futluence in coffee country, 
and relatively few coca or 
poppy plantations have been 


Tie weakaciig: of ib Cities 
fund has forced Federacase to 
cut back its diversification pro- 


gramme, despite the success of 
fruit-growing and livestock 
“There is greater caution 
about inves’ in new pro- 
jects, because of economic lib- 
eralisation, and because inter- 
est rates have gone up a lot,” 
said Alvaro Rodriguez, of Fed- 
eracase's diversification unit. 
“We're doing more research on 
fruits, to increase yields and 
competitiveness, ms Plan to 
improve crop and post-har- 
vest handling, ane, than pro- 
duce greater quantity, 
Fruitgrowing has bloomed 
rapidly w years, 
with Andean blackberries, 
soursop, passion fruit ene 
mango juice finding markets in 
Europe and the US. But Colom- 
bia’s most important fruit 
export is ; last year 
sales brought in over $300m, 


and this year loaks even more 
promising. — 

_ Commercial banana planta- 
tions cover about 30,000 heet- 
ares, with the main concentra- 
tion in the north-western 
frontier region of Urabd. 

-growing is one of the 
few sources of employment in 
Urabdé, which was beset by 
guerrilla and drug violence, as 
well on noneae union conflicts, 


Otter Seal commercial 
crops with good prospects 
include sugar-cane, cotton, 
rice, soya and African palm. 
The extraordinary range of 
altitude, climate, soil and 
humidity make it possible to 
grow a tremendous variety of 
crops in Colombia, and some 
can be harvested all the year 
round, Dairy cattle and flowers 
are the most profitable busi- 


nesses in the cooler, higher 
altitude regions. Although 
some grains are produced by 
Peasant farmers, most of Col- 
ambia’s wheat and barley are 


imported. 

Colombia's urban/rural bal- 
ance has reversed over the last 
50 years, with less than a third 
of the population now living in 
rural areas. While poverty has 
diminished in most of the 
Andean regions, where inte- 
grated rural development pro- 
grammes for small farmers 
have proved most effective, the 





Less than a third of 
the population now 
lives in rural areas 


ein a 
Atlantic Pacific lowlands are 
worse off. Altogether 6.5m 
Colombians living in the coun- 
tryside are officially described 
as poor — that is, at least some 
of their basic needs, such as 
incite and housing, are unsa- 


oe ine north, part of the 
cause lies in the landholding 
system: huge Ra raedee 







ranches, with urban owners 
who rarely visit for fear of 
being kidnapped, occupy most 
of the land. “We've lost a lot of 
time talking about agrarian 
reform,” said Mr Rosas, who is 
a former minister of agricul- 
ture. “We need more action 
and better management.” 


According to the Colombia 
Farmers’ Association, rural 
violence, combined with tariff 
reductions and uncertainty 
about support prices. have 
affected this year’s agricultural 
Performance, The association 
predicts 3.8 per cent growth for 
1991, compared with 4.3 per 
cent increase in 1990. 

Agricultural exports, exclu- 
ding coffee, were worth about 
$800m in 1890 and did well in 
the first half of 1991, but reval- 
uation and other measures 
May dampen the overall figure 
for the year. With a saturated 
World coffee market, lower vol- 
ume and lower prices will push 
coffee down to less than 20 per 
cent of Colombia’s total 
exports. 
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Oi; earnings should continue to increase 


New find points to 
vl lle 


OIL HAS replaced coffee as’ 


Colombia's top and if - 
the “world class at 
Cusiana comes: up- to- 
expectations, oil will 


continue to climb during the 


‘Aithough both British 
Petroleum and the Colombian 


state oil company, Ecopetrol, 
have been ep comtions about 


economic impact and are 


already 7 changing national 


one has ‘about 19bn 
barrels of averaged soon 
action. 440, 
barrels a day in 1990. On the 
basis’ of these ere 


‘1993. However, Ecopetrol: 
has already said that the 
Cusiana reserves énsure 
self-sufficiency and ms 


the Gee eld, pores 
other foreign 


have’ 


;.taken wp ‘most of the 


remaining acreage in the 
area, association © with 


Eoepatrol, 

The geology is.complex,.and 
oil-bearing formations at 
Cusiana are nearly-15,000 feet 
down. ‘Each well takes at least 
nine months to drill, at a cost 


provided 
technical’ hitches. BP, 
operating for ‘its jpartners, 


capacity in the central 

and Cano. Limon pipelines 
would‘ be used. But if tests 
confirm . production levels 


_aaywhere near the 500,000b/d 





The geology of the 
. Cusiana field is 
complex. Each well 
takes: at feast nine | 
months to drill 
EE 
speculated in oil circles, 
trans-Andean. pipeline 


another 
will be needed. 

Further into the Lianos, 
Tuskar is 


small amount 


‘from. the Rubiales” ‘field, 
eS believe there 
“bea 


is shallow, and 


ae care tas 
costs, while Dyas is aso a 


partner in the Rubiales 
structure. 


“It's very difficult to define 
the extent of ” said 


Although forelen companies 
invested $1bn in in exploratory 7 
drilling 


during the 1980s, the 
Tate fell in the second half of 
the decade. According to 
Ecopetrol, association 
contracts are still much more 
Pa tue sate coumbeny. anys 

G company says 
that the recent liberalisation of 
foreign investment rules, 
which are part of the 
government’s programme to 
open up: the economy, have 
been welcomed by the 
transnationals. 


“Cusiana has aroused a lot of. 
interest, but it’s not the only 
area. We've just signed a 
contract today and that’s 90 in 
effect at the moment,” said 
Mauricio Vega, Ecopetrol's 
financial is doing seismic 

cope! 8 
studies in new regions, such as 
the Pacific coast, to build 
more information and at 


been more than 50 attacks on 
the Cano Limon so far 
this year, and are a 


Does that The" “Caracas 
peace talks between the 


Mining: the aim is ‘to double steam-coal exports 


vice-president. . 
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BP's rig in the Llanos region, near the Cuslana discovery. The company Is expected to put five or six rigs to work next year in order to define the extent of the fleld 


and 
disarmament have virtually 
evaporated. Even if an 


co-ordinating group can be 
reached, experts believe the 
Tadical core of the ELN would 
split off and continue to 


health 
centres, roads and schools, 
buying local eal produce and 


this raced a more 


effective tactic in 
FARC-con territory than 


ELN areas. ; 
Guerrilla activity anes 
delayed the 
Golombla pipeline, a in 
Magiaien id Ci tg the 
ena and Covenas, the 
hean terminal This will 





‘A lift from Europe’ s closures’ 


LONG AGO, goldl and emeralds 
aroused the greed of the Span: 





























says the i 
ested in the Chocd deposits 
close to the north-west coast, 


problems all coincided, the 
joint venture has recovered. 
Annual production is back 
above 40m pounds of ore, and 


ings. Antioquia 

60 per cent of the country’s 

output, but many departments 

have enough to support smail 

armies of wandering panners. 
Efforts to realise bigger, 


more technically sophisticated 
gold projects (for instance, in 


mercury into gold-bearing allu- 
vium, then heat the mix to 
evaporate off the mercury. 
Other processes also involve 
washing mercury straight into 
streams and enormous wast- 
age. 

The new minister af mines, 
Juan Camilo Restrepo, has 
promised to give special atten- 
tion to improving techniques 
among small miners, and 
grouping them into co-opera- 
tives such as those in the 
southern gold mines of Nar- 
atio. Here, yields have already 
improved by as much as a 


The bank's rate is calculated 
with reference to international 


two serving Covenas, and the 
older one in the south from the 
Putumayo to the Pacific coast. 
Over the next five years, 
Ecopetrol plans to spend $2bn 
on expanding refining capacity 
and investing in 
rojects. As a 

oe the Cusiana 
, the state company is 
a recent decision 
oo where to locate -s new 
100,000b/d refinery, as well as 


result 


the mix of products needed. 
Colombia's reflning capacity is 
about 250,000b/d, and although 
fuel oil is exported, 29,000b/d of 
petrol has to be imported for 
domestic consumption. 
Another $1bn is to be 
invested in natural gas, which 
is to be much more widely 
used in residential areas. Here 
again, Cusiana will fea 
play an important role, a5 rol 
gas reserves are consideral 


But in the short term, a 
pipeline may be built to bring 
gas from Venezuela. In order to 
stimulate the private sector to 
take on the transport and 
distribution of gas, Ecopetrol 
will have to raise the price, a 
policy decision which is 


soon. 

Despite petrol imports, 

repiuvered a bealtny surplas of 
y surplas 

more than $1bn last year. The 


Cusiana find has come just as 
the country’s export prospects 
were b to fade, and at 
a moment when exploration 
activity needed a boost. The 
foreign companies should be 
contributing significantly to 
Colombia's capital inflow as 
they explore and develop 
deposits over the next few 
years. 
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MIDLAND MONTAGU. 
ANOTHER 
NATURAL RESOURCE 
FOR 
LATIN AMERICA. 
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The Banco. de fa Republica has 23 gold-buying 


branches around the country, and Colombia’s 
gold production is assumed to be the same 
as me! amount purchased by the bank 


ment, but they provide little 
employment and have been 


for guerrilla groups. 
Banco de la Republica 


. has 23 gold-buying branches 


around the country, and Cal- 
ombia’s gold production is 
assumed to be the same as the 
amount purchased by the 
bank. Although some may 
come in from elsewhere, it 
would have to be turned into 
Rage gold, as the bank 
buys production whose 
origin can be traced to a local 


setting up a 
elt bo that gold purity can be 
certified, and eventually a freer 

os market may be opened 


"emerald production had, 
until , bean associated 
with violence and inter “gang 
massacres, but a peace pact 
agreed in the mines last year 
has Drona an unusually long 
spell of tranquility. Companies 
and prospectors alike have 


Bat no one can put a reliable 
figure on either production or 
exports — much of the trade is 


illegal. Last year's official : 


income from emeralds 
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As Latin America shapes its future, it will have to draw on all the resources at its 
disposal. Some of these are industrial, and some are natural. Alongside all these, there 


is another resource. Midland Montagu, 
‘We have professionals based in Argentina. Brazil, Chile. Colombia, Mexico and 


Venezuela. Together with our offices in New York. Tokyo, London and 


continental Europe. our network is global. 


So if you need trade finance, corporate advisory services or skills in the 
international capital markets, Midland Montagu is a resource that you will 


want to tap. Please call Richard Jelley in London on 071-260 0216. 


Midland Montagu 


10, LOWER THAMES STREET, LONDON EC3R 6AE. 





MIDLAND MONTAGU IS THE INTERNATIONAL AND INVESTMENT BANKING ARM OF MIDLAND GROUP. 
MIDLAND BANK ple. 15 A MEMBER OF LMRO. 
SAMUEL MONTAGU & CO. LIMITED IS A MEMBER OF THE SECURITIES AND FUTURES AUTHORITY. 
























and red and se feather 
head-dress, Gabriel Muyuy 
epitomises the blend 


isk conquest, and he is the 
National Indian Organisation 
first representative 


farm potatoes, 
on steep hilisides. The long tra- 
dition of resistance to the 


region 
opment of a guerrilla group 
which has joined the govern- 


Indian groups, they were deci- 
mated by imported diseases 











area en 


Their economy is based on 
goats and contraband, but the 
state recently gave back a 
stake in the Salinas salt pans, 
originally worked by the 


The Wayuu will benefit from 
a constitutional change which 
allows indians in frontier areas 


conflicts over reservation 
boundaries, over non-Indians 





Gabriel Muyuy: ‘we believe In the defence of the fo 


‘Serta, Kendiaii 
rests, too’ 


During Mr Virgilio Barco's 
presidency, several large reser- 
vations were established in the 
Amazon region. The idea was 
that the indigenous manage- 
ment of these areas 
the conservation of resources 
and a healthy ecological bal- 
ance, But the Indian organisa- 
tion, ONIC, says that the gov- 
ernment has evaded the 
problem of evicting white colo- 
nists and failed to support 
Indian development pro- 


grammes, 

“We find that certain people 
and institutions are getting 
grants in the name of Indians, 
but we don't see this money,” 
said Gabriel Muyuy. “We 
believe in the defence of the 
forests, too, bat we hear of a 
debt swap, or that foreigners 
are buying land to save the 
forest - how can you buy 
human beings? People are liv- 
ing there!” 


The view of Indians as 
self-supporting communities 
without normal consumer 
needs is still held by many out- 
siders. “They don't realise we 
want money to buy clothes, 
shoes, medicines, soap and bat- 
teries for the radio,” said a 
Witato leader in the Amazon 
forest. “There are no jobs here. 
We have planted le and 
chontaduro palms — but who 
knows if we can get the prod- 
nets out to sell?” 7 

children go to a boarding 
school upriver run by Capu- 








FEN IS COLOMBIA'S ° 
FINANCIERA ENERGETICA NACIONAL S.A. 
Towards the im: FEN finances investments 


related to the production 





ant 
of Colombia's welfare: and trading of ail, coal , 
re electricity and natural gas, 
and the general 
development of all energy 


resources. 
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NEW GOLD DISCOVERY IN COLOMBIA 





© Drill indicated reserves of 708,000 tonnes grading 
in excess of '/s oz. of gold per ton. 

© Resource potential greater than 1 million oz. contained gold 

» Low capital and operating costs. 

¢ Joint venture partners invited to bring El Carmen 
property into production. 

¢ For further particulars contact: 


lanG. Park M.Sc. President 


Dual Resources Ltd, 


26 Wellington Street E. #910, 
Toronto, Ontario MSE 182. 
Tel: (416) - 862 - 7300 Fax: (416) - 862 - 7604 


PEK IS7}- 1-217 2100 « 217 46.88 Fan (G71- 1-211 97 76 Tele £4307 FENCO 






































chin rests. He approves of 
ing. “We're all bilingual here. 
guage, it’s other places 
The problony is the yo 
young 
fie, who go off to secondary 
school in Bogota. They come 
back and talk, talk, talk, but 
there’s nothing for them to de. 
I was at the ceremony when all 
this land was handed over to 
us, and we said we needed 
- Feedike pigs things, that 
ie a 7 
would be really useful to us.’ 


Bilingual education 
ethnic right 
in the new constitution. ONIC 


‘has fought for this on the 
that 


is the 


stand our language, and the 
‘andparents don’t speak 


The 500th anniversary of 
\bus 


as the expedition. 
ONIC’s representative to the 
itutional assembly argued 


anniversary should be dedi- 
cated to funding 
oa: behalf of indian communt- 
After centuries of neglect 
and disillusionment, many 
Indians are sceptical about par- 
liamentary politics. Gabriel 
Muyuy shrugged off any sug- 
gestion that political power 
could be corrupting, and 
stressed that the three Indian 
senators would be working 
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Indian priorities in Congress are land, justice and education for. .. 


The 75-tongued minority 


. The infrastructure has been 


Greoaraphy has created the 
extraordinary diversity of 
Colombia's regions, but has 
impeded the development of Its 


economy. 

It ts Impossible to travel by road 
from Bagotz te some parta of 
the country, because of the 
three lofty Andean mountain 
ranges that split the country. 
Routes to the coasts from the 
capital and the cities of Medeilin 
and Cali are slow and tortuous. 
The government plans to iackie 
‘some of these shortcomings. As 
in other Latin American 
economies, the long-term path - 
% growth through the opening of 
the economy to the outside 





between $120,000 an 
a kilogram, it is 10 


more costly than 
For the 


continent (suspected Colom- 
bian cocaine has already 


derivative. 
The first unconfirmed 


Enforcement Administration of 





Pure...Hot... 
Colombian coal. 
- Energy for 


Over sixty millions tons of coal, 
extracted from El Cerrején Zona Norte 
Mining Complex, supply energy today 
to hundreds of satisfied customers 


They are witness to the exceptional 
pureness and quality, a trademark that 
distinguishes Colombian Coal as the best 
in the international markets. 


Coersrocer 
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PRECIOUS & BASE METAL PROPERTIES 
AVAILABLE FOR JOINT VENTURE 
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GOLD « SILVER + PLATINUM 
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Tel. (202) 667-6842 
232-9092 


P.O. Box 3532, Cra. 8 No.15-46 Bogota, Colombia 
~ (1j2863155 Fax: (1)2839142 - (1)2818648 
iB Ot Telex 44884 ANGL CO, 43218 GGBAC CO. 
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‘We ap Ihe Jeatfing Colombian community Business partnership in Loadoa and the United Kingdom: 


(QUIN TAMA TRAVEL - Ihe number one Travel Agency lor the Colosnblan and Latin Americas Martal, 
‘LA THEME - he very first imported food & ‘liquor shop for orfgieal Cofombfan goods 


In fhe copay. 
(QUINTAMA TRANSFERS - Ihe izciest and sales system Jp send or recelve funds in ary 
‘carreacy In over 40 destinallons woridwide. 


‘Visit or call ws at Gaiktawa Bouse, 81 - S14, Prasd Strest, Paddingtou, Londax W2 185 
‘Tet 071-706 2439, 4685, 4945 © Fax: 071-402 4385 » The S25018 6 







STEPHEN FIOLER considers world is obstructed by the 
the problems of topography 
and infrastructure 


bottlenecks caused by a tack of 
physical infrastructure. 


weakened 23 government 
investment has fallen amid the 
budget restrictions of the 1980s. 
in the words of one government 
official: “The roads are terrible, 
the trains are horrible and the 
costs of transportation are 
enormous." 
A poor road system also heips 
to foster guerrilla activity. “The . 
guerrillas are afraid of roads,” 
he said. ; 
Now, as elsewhere in the 
region, the Colombian 

ant is fooking to a mix 
of public and private capital to 
improve its roads, rail network 
and ports. Private companies 
are coming In to manage ports, 
and operate the railroads. 


the US about 1984. But it was 
not until this year that a sharp 
increase in production was 
first proved, with the discovery 
of 921 hectares of poppy Belds 
in Huila province. 

A report issued iast month, 
by the Colombian security 


agency DAS, suggested that : 


25,000ha of poppies were 


being 
cultivated in Colombla. Each 


1,000ha is capable of producing 
7,000kg of opium or 700kg of 
heroin, the report said. The 
area under cultivation is open 
to question, however, and 
some drugs experts believe it 
may be anywhere between 
9,000 and 15,000ha of poppies. 
The report also indicated 
that the main poppy-growing 
areas were situated in the 
. areas of influence of the guer- 


. Tila groups which have been’ 


in peace talks with the govern- 
ment in Caracas - the FARC 
and the BLN. FARC itself 
“owns, administers and con- 
trols” poppy plantations in 
Tolima and Cauca provinces, 

laboratories 


DAS has said. No 
for the production of heroin 
have yet been found, although 


laboratories making morphine 
base have been discovered .in 
i uumibers. 


increasing mi . 
There is also evidence of 












Better roads will hinder the: 


investment by the government 
over the next four years in the 
railways is estimated at $300; - 
that in the roads about $1.2bn, 


* ‘gecording to officials. In general, 


the government expects to 
finance hall of this through 


domestic resources, 
and half from external finance 


” from sources such as the World © 


Bank and Inter-American ~ 
Development Bank. The. 


‘domestic finance should, 


according to sentor finance 


Sriclals. be provided out of an 8 - 


per cent surcharge on the basic 
45 per cent maximum import 
tariff that was Introduced In 
August. 5 

The operation and maintenance =. 
of these toll routes Is expected =~ 
ta be profitable, according to the 
government, i 

On the roads, the priority Is 


Leading members of the 
minent Medellin “cartel” - 


co-operation with the tradi- Medellin. 


the so-called ian me in 

in 
south-east Asia. Colombian 
poppy-erowers eut the poppy 


vertically, as do growers . stopped, 





Past survey dates 071 873 4211 
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Govemmental agencies. 
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LACON S/A has been active in Coiombia 
continuously since 1964 in industrial planning 
(chemicals/metals/raitway & port equipment/ until 
now. Clean & decontaminatig technologies, * . 
chemicals, steel, fertilizer, ferroalloys, civil 
explosives, as well as exports of all kinds from 
Colombia. Charter (small & medium sized vessels) 
and offers its consulting, sales & supplies services ~ 
on own acct or commission ‘basis or barter. - 


Pls contact telefax (Austria) (00) 43/662/848153 


British Dutch owned company specializing in. |}. 
representation of individuals and companies in | 

Colombia and Latin America. = i 

Address: Transversal 30 N°114-11 Bogota, - . 
Fax 57-1-2158811 



























Back Numbers: 071 873 4683/4684 
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guerrillas. | 


the-route from Bogota to the.” 






another bridge across the- 
Magdalena river and riearer. 
A-road, via the Magdalena . 


-vallay, linking" Medellin and-,” 
Riohacha on the Atlantic coast is - 
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kept you waiting, 
Bob. . Horton 
stretches ott both 
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narrow: space, some 40 an empty wooden book holder, 

20 wide, was designed it one of the many chari- 

priceless Persian carpet ties that he supports. “Debbie, 

been’ia_ the. chairman's where's my ", he calls out to 

decades; Horton explains. his secretary. Next door, in a much 

a “work area”, the test of more fwoctional room, Debbie sits 

‘what he‘calls the “relax with her helper and back up, and 

ork area, there is no ton’s personal his speech 

‘no sign of work of any writer, his events organiser and his 

is'no imposing desk; chief: of staff. “It’s very much like a 

sits at an elegant senior cahinet minister's staff,” he 

octagonal table, on which says, avoiding a parison with 

policy has been drawn the il — a position he 
““In-trays and out-trays used to covet. 

gone out with the ark,” Horton retrieves his diary and 

‘points to a small it, a mass of entries. 

sitting neatly ona “I am fully | most of next year 

blue bottles of for lmches and dinners,” he says. 

June 25." 

is i area that 

ho are 

8.15 in 

tries to 


barrier.” Instead his visitors sit st 


himself, tanker division. 


= : =e = aa = 7 MANAGEMENT: Marketing and Advertising 
No free lunches on the § 
--chairman’s schedule 
Lacy Kellaway meets Bob Horton in the lair he designed 


im symbol a acton's new 
management: 0) 
_ Manage post-modern, and see him. 


coffee table, looking at two large pic- 
tures by the British 20th century 
painter, Edward Burra, and at an 
outsize ship in a glass box that was a 
present from his days runing BP’s 


ti hight, holding Norton's personal lvary 
lorton’s 

his “bolt am not seriously bookish, but I 
weekends. read a lot of books,” he says. His 
tting diaries feature strongly in the collec- 
desk tion — 20 fat Economist desk diaries 
tretching back to 1972. 

he has copies of biographies of 


industry giants, Boone Pickens and 
Armand Hammer, corporate histo- 
ties of Cazenove and the Financial 
Times, an anthology of anecdotes 
and Paul Samuelson’s first-year text 
book of Economics, 

Scattered around are “nice things 
to provoke memories”, trophies and 
photographs of his family — one 
with his wife and daughter standin; 
in ball gowns next to a pair of 
churns. “I don’t draw a line between 
home and office,” he says. 

A cupboard discreetly hides a 


Bob Horton: “People say they are frightened of me, so | try to make them feel at ease” 


fridge containing white wine; above 
it is a TV on which to watch “the 
videos people are always sending 
me”. Whatever Lutyens would have 
made of the new casual, asymmetri- 
cal look, Horton reckons the room 
sends out the right signals about 
himself and his company. “This is a 
quality design” showing characteris- 
tie immodesty, “and BP is a quality 


This is the first of a fortnightly 
series which will look at managers in 
their offices. 





accountancy profession 
recently when the_ firm 



















profits will be distributed 
partners next summer accord: 
ing to their performance, and 





by this time next year the hase“ tem 
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was not introduced ‘in ‘isola~ year, and 

tion”, says Mel. Sn human more on 

resources director. He talks “done in rela 

about a in wan- objectives 

agement structures and ‘own fature 
t satis- “Tt: 
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Sale of rep of cmpanien spacing the compu 


Integrated group 





“e. Vahuable'orderbook 
. © Excellent reputation for design 
and quality ‘ 


For further inforsation in the Set instance plese contact 
Shelley House, 3 Noble Street, London, EC2V 7DG Tel O71 606'7700 Fax O71 608 9887. 
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faction ‘and accountability that to the blue-eyed boy syn- 
: throughout the 


drome,” says Smaje. Some 
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ye © Approximately 80 employees 


contact S.L Hook, Tek O71 212 8987 of 071 212 6171 Cork Guly, 





"Cock Gally is mtesin nto rma of Coopen e Lbesed Dela by he latin of Chartered 


‘Accountants in England anc Wales to cerry on Trvesionent 


automatic injection, 
moulds. 


| Enterprise House, 
- 115 Edmund Street, 

| Birmingham B3 2H. 
Tel: 021 212 4000.- 
Fax: 021 212 4014. 












”. Mid.Yates (Tools) 
& Co. Limited _ 
(In Receivership) , . 
- Sutton Coldfield . 
- The above company’s main 
activity is the design and : 
manufacture of high precision 











compression and transfer 






© Highly skilled workforce 
@ Prestigious customer base 
@ Annual turnover £1.5m- . 
@ Modern CNC equipment . . 
For further details, please — 
contact the Joint Administrative 
Receivers: Roy Welsby or | 4 
Edwin Antill, Grant Thornton, . 














| Grant Thornton @. 
‘The U.K. member Srm of Grant Thornton International. 
_ ee Salen to cary on iva Dates. 


BUSINESS 
AND ASSETS 


Tol O71 262 1164(Mon - Fri) 
















Of solvent and insolvent PRICE GUIDE: £250,000 
| companies for sale. Details from SNOWDON MOUNTAIN RAILWAY PLC, 





FULLY OPERATIONAL AIRPORT FOR SALE 
AN ESTABLISHED AVIATION/TOURIST ATTRACTION 
IN SCENIC COASTAL LOCATION 
CAA. Cat 1. Axportwith pleasure Flying Business & Flying Training School, 
comprising 64 acres fand, Control Tower, Hanger (96m x 24m x5.5m 
equipped and approved to M3 requirements), purpose but Air Museum 
{54m x 18m). Fire Station, Avgas Facilly etc. 


(Opfon on further 108 acres of land induded. 


job and their performance rat- 


ing. 

For partners, performance 
determines their bonus rather 
than their entire : 
However, where 10 per cent of 
profits was previously distrib- 
uted at the managing partner’s 
discretion, the new scheme will 
see 25 per cent handed out 
based on 

Partners’ and employees‘ 

is 


Rare ne ase 


assessment and commercial 
it — and 


vidual, laying out specific 

“accountabilities” or tasks. 
Then each year, a series of 
will be 


objectives or 


drawn up in consultation with 
the assessor, It is against these 
criteria, and the more general 


z= When performance is the bottom line 


about judgment.” 


competencies, that the person things to come. 


will be 


PRS Consulting International Ltd 


W. M, Roberts and M. E. Mills, Joint Administrative Receivers of PRS 
Consulting Intemational Ltd, offer for sale the above business and assets. 
The company provides proprietary information and strategic consultancy to 
the automotive and allied industries throughout Europe, the United States of 
America and Japan. 
a Services include: Database services, Forecasting, Business consultancy, 


News and information services, Publications 
* Turnover in the 10 months to October 1991, £1,9:43,200 
= — Employs approximately 35 people 
= = Occupies leasehold premises in Hatton Garden, London ECT 
Offers will be considered for the whole or parts of the business. 
For further information please contact the joint Administrative Receivers of 
PRS Consulting International Ltd, Ernst & Young, 1 Lambeth Palace Road. London SE1 
7EU. Telephone: 071-928 2000. Telex: 885234. Fax: 071-928 0425. 


Zl] ERNST& YOUNG 


Anthorised by Tee insstinte of Chartered Acconptants jo England and Wales fo carry on Investereat business, 


and Drums Ltd 


The joint Administrative Receivers, 
F W Taylor and D Bailey, offer for sale, as 
@ going concern, the business and assets 
of the above company. 
s Leading independent manufacturers 
of tinplate containers 
: Turnover of £3.6 million p.a. 
. New automatic 20/25 litre drum line 
=~ New automatic 4/5 litre rect. can line 
. Approximately 66 employees 
. Freehold property comprising 7 units in 
2 adjacent terraces. Floor area 27500 sq.ft on 1.47 
acres including 10,000 sq. ft let to Local Council 
For further details, contact either F W Taylor ar 
D Bailey, Est & Young, Silkhouse Court, Tithebam 
Street, Liverpool L2 2LE, ; 
Telephone: 051-236 8274. Fax: 051-236 0258. 


3i] ERNST & YOUNG 


Aathorised by The festitute of Chartered Accovatanta ia England 
aed Wiles to carry on jevestment busioess. 
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R. Mullis 















International bimonthly electronics magazine 
for sale. Annual revenue In excess of £50,000 | 
from advertising and growing subscriber base. 


E & J PRINT LIMITED 
VINE & GORFIN LIMITED 
(in Administrative Receivership) 
‘The Joint Administrative Receivers offer for sale the business and 
assets of these printing and stationery businesses including: 
@ Freehold land and buildings, in Gloucester and Exmouth 

© Tumover in eleven months ended 30 September 1991 
approximately £2.8 maillion 

@ Quality customers 

@ Modern printing equipment 

For farther details please contact: 





Chartered Accountants 


Aurhurised by the lastitute of Chartered Accounsants in England 
and Wiles to carry on investment business. 


COMPUTER COMPANY FOR SALE 
established 

Lng emstahed Computer Company fo sale due to 

‘The Company mannfecnures from PC's to Mid-renge UNIX multi-user 

symems and hes grown by 20% to ca. £2.7 Million this year. Located in 

‘West London in 22,000 <q.fi, low cost premises the Company and Products 

are nationally recognised brands. Selling through an ectablished Dealer 

network as well as to major Corporates the 

distribution franchises mm addition to it's computer range. 

Apply to: Box No.H935#, Financial Times, 
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Joint Administrative Receiver 
BDO Binder Hamlyn 


for sale due to retirement of 


Further « detalls write Box H9371 Financial Times, 


thwark Bridge London SEi SHL 






















holds valuable 


achievement” such as winning 
a client. Another 5 per cent 
will receive silver medals, 
worth £500, for handling a spe- 
cific problem well. Ten per 


Andrew J ack explains how a firm of chartered accountants is restructuring pay levels zt will win the £150 bronze 


anging a good client event. 


requires a plan to upgrade per- Smaje says it is too early to 

“behavioural” formance within three months; have received much feedback 

while 1 means it is too early to yet. 

decide. Each person is then Many staff are not yet clear 

given a single overall rating about how the system will 
their marks. 


work, but he says: “Generally I 


“Because it's all new, there's think people welcome systems 

a danger that we baffle people in which reward matches con- 

with science,” says Smaje. tribution. There has been a 

“But it’s not a science. It's still strong body of support for the 
ce, 


concept. 
He has already introduced a “You can’t launch a scheme 
series of “recognition pay- like this in one year,” he adds. 
ments” for staff as a taste of “It requires education, time 


and . We won't get it 


Each about 1 percent of right first time. 1 see this as a 
staff should receive a gold three-year programme, and 1 
award, currently worth £1,500 give it five years for it to 
in cash, for a “significant become habit.” 


No.0013029 of 1991 
IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
IN THE MATTER OF HEYWOOD 
WILLIAMS neue: PLC 
a 

IN THE MATTER OF THE 
COMPANIES ACT 1985 


Notice is hereby given that a Petition was on 
the 16th day of November190? presented to 
Har Majesty's High Court of Justice for the 
‘confirmation of the cancellation of the Share 
Premium Account of the above-named com- 


pany. 
And notice ie Further given that the exis 
Petition ta directed to be heard before the 
Honourable Mr. Juatice Hoffmann at the 
Royal Courts of Justice, Strand, London WO2 
‘on Monday the 16th day of Dacembar 1901. 


NOTICE IS HEREBY GIVEN thet tne Order of 
the High Court af Justices (Chancery Olvision) 
ated 11th November 1991 confirming the 
raduedon of the Share Premlum Account of 
the above-named Company trom £406,114 
wat registered by tha Registrar of Compa: 
nies on 20th November 1991. 

Caled nis 6th day of December, 1991. 
Mastarianes 

10 Norwich Street 

London 





averages 
By Christopher Lorenz 


arge multinationals 
need to be leaner, faster 
on their feet, and more 
flexible if they are to remain 
competitive. So they must stop 
organising themselves “by 
averages”: applying the same 
structures, riles and proce- 
dures across all their busi- 
nesses worldwide. : 
Instead they should redesign 
themselves systematically, tal- 
lor-making the structure, 
responsibilities and location of 
each division and business 
unit to its own particular 


of an article on “reshaping the 
global organisation", pub- 
i in the latest McKinsey 


ty. 

It comes in the wake of 
research by the management 
consultancy which suggests 
that nine out of 10 chief execu- 
tives of leading companies 
think international orgauisa- 
tion is today’s most important 
unresolved challenge for top 
management. 

The article outlines a 
detailed process of analysis 
and reconstruction by which 
companies can reconfigure 
each of their business units 
into ones with the optimum 
balance of local, regional or 
global! responsibilities, depend- 
ing which is most appropriate. 

As part of this reconfigura- 
tion, functions currently car- 
Tied out by a company’s corpo- 
rate headquarters should be 
decentralised wherever possi- 
ble, and shared ont among 
leading businesses around the 
world, argues the article's 
author, Ingo Theuerkauf, a US- 
based consultant with consid- 
erable European experience. 

Part of his analysis and pre- 
scription parallels that of 
Christopher Bartlett and 
Sumantra Ghoshal, the two 
academics most associated 
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SAVE & PROSPER 
FINANCIAL SECURITIES FUND 
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MEETING of the CREDITORS of the above- 
named company wil be held at: 43 Temple 
Row Birmingham B2 NIT on 1? December 


ART GALLERIES 


MARLBOROUGH 


6 Albemarle Street, London 
WIE Important XX Century 


Paintings, Drawings and 
Sculpnye 27 November - 17 
January 1992 Mon-Fri 10-5.30 
Sat [0-12.30 


Tel: 071-629 St6L 





Tuesdays, Saturdays 
and NOW Fridays 


For further information and to advertise 
in this section 
please contact 


Melanie Miles on 071-873 3308 


FINANCIAL TIMES 
AUROFI 4 BuitesS nEwsrartD 


ea ee 
Ea ey 





So Sag te B Fa 


AUBEA RE BSL eK 


oe me ee A 











Switched off by too many buttons and knobs" 


any people must 
wish, as they dash 
through customs at 


Hertz application as part of its 

“Dsability Now!" project, 

companies i Setelop. Saay to 

easy: 

high-tech applications. 

= ing it and the 
on UB! 

Packine become 


: 
gE 
li 


@ Forte Travelodge, for a 
room reservation system 
which all its staff could use. 
@ North West Thames 
mal Health Authority, 
an executive 
information system. 
DB 


ontrary to the popu- 
lar image of the Japa- 
nese being machine 
Wi ‘ D DY b ip e 
have problems operating elec- 
trical appliances. Japanese 
consumers have found them- 
selves bewildered by compli- 
cated machines and computers 


ers to come up with multi-func- 
tion electronic with 
excessive knobs and 


TECHNOLOGY. 








ee ee mack te builtin hich will Bees eee mame te 
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Hon by san is feo: voice tape ee . says 


Matsushita, the electronics 
company, says that knobs on 


aye 
OAs 
Alitalia 


Fly the new Alitalia Eurobusiness 
and there’s only one thing that isn’t fast. 





Next time you fly Alitalia Eurobusiness you'll notice 
some fresh ideas being served. 

With delicacies such as smoked salmon, rock lobster 
and peppered beef on porcelain plates, the service may be 
Jast but the food most certainly isn’t. 

Whilst enjoying the meal, you'll be comforted by the 
last full year's statistics from the Association of European 
Airlines. which confirm that, in 1990, Alitalia was the 
most punctual airline in the European Community 


Alitalia 


The wings of Italy. 


And, if visiting Rome, you can relax in the knowledge 
that our dedicated business class terminal will balve your 
check-in time, 

If you would like more information about Alitalia, 
call our frequent fliers line on 071-935 1728 or reservations 
on 071-602 7111. 

With 190 fights weekly, connecting both Heatbrowand 
Manchester to all the major Italian destinations, we're 
sure that our schedules will complement your timetable. 


QSOs 


WATCHING 
Della Bradshaw 


veard. “Only 20 cent who 

poe ora, tron know that.” 
Last year, the el 

companies came out — 
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m aired 
the "MAG to invettignts and 


. report on (a) whether a 


“merger situation qualifying 


.- for investigation” :had been 


create; sel (b). if 50, whether 
creation operated against 
the public interest. 


MMC ‘answered. both 
questions in the affirmative. 
The challenge. was as to 
whether, on the facts found by 


" the MMC, there could be a 


fal, as was the Secretary of 
accept .its conclusions aud 
Section 6X3) of the Act 
‘Secretary of 
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; .State’s- -decision to .; 


Jusiness 


For four electricity users; a Business Energy 
Award is just the icing on the cake. They've 
siready been rewarded with huge savings by 
, The Business Energy Awards bring together 


_ the PEP and BETA Awards and prove once again 


“FT LAW REPORTS 





i 
i 
: 
i 


ment contemplated that 
merger situations could not so 
operate regionally or even 
locally. 


So there was no reason for 
interpreting “a substantial 
in section 643) as mean- 
ing a big or a large part of the 





that electricity is the power behind profits in the 
industrial manufacturing and commercial buildings, 
sectors, for both large and small users, 


This year’s PEP winners are Color Steels Ltd, 


and Vickers pic Michetl Bearings. BETA winners 
are the Ty Sirhowy Community Care Centre and 
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Solid, impartial, "4 
expert investment advice“: 


+ 
¢ 


* * * * * 
From the Financial Times 


Ifyou live outside the OK or USA and you have an interest in investment — you should be reading The 
international 


3 You don’t have ro be a professional—-because that's what we are. We give professional advice to 
investors Hike you who want to make the most of saurmoney, and who want tips on how to avoid the complex 


pitfalls of investing at home and abroad. 


: You may be interested in tax havens, mutwal funds, insurance, or property. You may want to find the 
ideal managed fund. You may want to sort out school fees for your children. You may have retired and want to 
find the best high interest bank aecount for you. Or you may want to know about credit cards, bonds, unit 


trusts ar equities. 


If you need objective, impartial help from an i 


source, you need The International. 


r impeccable 
The International is a monthly magazine. And it's published by the Financial Times. And it's free. 


No catches. Your own 


advice, written by experts, delivered to your door, reguiarty: ‘ 
financial matters have to be dull. So The International is written in a lively, 


We don't believe that 


adviser every month. At no cast. Up to 100 pages of 


relevant and informative way. The design is crisp and geared to help you find the information you want. 


speedily and efficiently. 


We even carry comprehensive fund performance statistics, so that you can track the value and progress 


of your investments. 
There is also a lively letters page. 


There's # highly informative question and answers page that can warn you of the pitialls of disreputable 


salesmen. And you may even pick up a few tips! 


_. This, together with news, analysis and in-depth reporting makes The International a unique magazine 
—With an impeccable pedigree. The floods of flattering letters we receive every month confirm that we're an 
indispensable tool for the serious international investor. 

Written by professionals for people serious about money, The International is in a class of its own. 
stmply complete 


I have money to invest and live abroad. Please send me, FREE and without obligation, my monthly 
copy of The International, the personal finance guide for Investors residing outside the UK and USA. 


Job Status: 


C1: ProprictocSelf Emplqyed/Parmer ([): Employed 
Os Consalane De Retired 


consulting engineers, Posford Duvivier. 

Between them they have some impressive 
achievements. For example, heating and 
ventilation energy costs cut by more than half. 
Scrap levels reduced by 92%. A seven month 
payback on an investment of £88,000 and a vastly 


Os Construction 





improved working environment. Next year you 
could be looking at similar benefits. And perhaps a 
trophy as weil. 

Fax 071-233 7330 for our free brochure 
detailing the savings made by all 56 Business 


Energy Awards finalists. 


INVESTELECTRIC 
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all; Daiwa's designs for an 
imposing glazed, ee 
ing were descril “an 
unashamedly modern design, 
reminiscent of the Lioyds 


That alone could have pres- 
ented difficulties. Although the 
planning committee is not 
Meant to comment on matters 
of architectural style, it is 
largely composed of people 
poe Oya detest the 


who also the 
Lioyds building. Mr 
who tly stood by the 
door as the committee 


at this \ model. 1 is regarded = with 
suspicion by some com- 
mittee members. He has the 
ear of the Labour party, which 
might scrap the Corporation if 
it comes to power. 

But if anyone on the commit. 
tee felt provoked it was not 
apparent. Apart from a protest 
that the Daiwa plan was “a 
brilliant design in the wrong 
place", the committee's 





Fesponse was iat it bie 
it progress report “enthusiastic and honoured” 
on plans by Daiwa Securities, by the proposals. The planning 
the Japanese brokerage house, officer was told to continue dis- 
to build a 340,000 sq ft Euro- 
pean head office on London 
member. The committee's 
smooth working, he opined, is 
largely due to its forceful plan- 


91 


Year to Oct 27 
Quarter to Oct 91 x 33 er 11 






ning officer, Mr Peter Rees, an 
architect himself, who presents 
his case with a caustic wit that 
sounds as though 
he were addressing errant 


oaichildren. 
Thus, the Daiwa architects 
were reprimanded for handing 
in some drawings half an hour 
before the meeting. “If you get 
material in that late, I cannot 
interpret it properly.” com- 
Mr Rees. 


eeeomee developers were 
ticked off for their recalci- 


By Vanessa Houlder 


New designs: Paternoster Square near St Pan's Cathedral, left, and Daiwa's imposing glazed, stopped headquarters 





than medieval alleys”. ; 

Mr Rees’s hart-line. worried ; 

some committee members. if 

the committee were too 
, might not not the ¢ 
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COMMERCIAL 


MORTGAGES 


yveatnent Property 
5 eee ae 

* Shops yothices r 

* Hotels and many more! 


Prime Bask Terms 
wat 
Daal drenty wit Lenders fgeat 


THE CREDIT EXCHANGE LTD 
722099 PHONE, 
(0494-72166 FAX 


as 
an 0) 
Forntbed nd a 


serviced 3 in Victoria. 








EXCITING LEISURE BASED PROJECT 
FOR SALE 


Adjacent to major trunk road and National Park. Existing 
facilities include 5200 sq ft indoor riding arena, 4300 
‘8q ft office and general amenity accommodation with 
Planning consent for holiday/hostel residential use. 
Farmhouse, bams, various workshop areas, approx 
7000 sq ft plus 70 acres suitable for expansion of 
equestrian business, hotel, garden centre etc. 


Further detalls from O600 715311 Ext 222 Ref SM22 


100% TAX RELIEF 


FOR INDIVIDUALS AND COMPANIES 
@ New Warehouse and Office Units @ Premier Erterprise Zones 
including Corby and Team Velley, Tyneside @ Guaranteed Rent 
for 3 years @ Prices range from £55,000 for individual properties 

For further information contect: Chris Barber, 
SER Prterny Geese Pm ates Nate Conte, Lomcion Ei se 

‘Wlephone: 071 490 7513 





Month of Oct 2 0.8 02 4 trance in negotiations. Their 
attitude was contrasted with 
that of Nuclear Electric, whose 
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66 ZURCHERSTRASSE 


SWITZERLAND 


SWISS MADE 


A NEW HQ OFFICE BUILDING 
AVAILABLE EARLY 1992 TO LET OR FOR SALE. 


DAS NEUE BUROGEBAUDE STEHT AB ANFANG 
1992 ZUR MIETE BZW. ZUM VERKAUF. 


1992 SMF KLURANRIRRAR WF. 
ABORMRCBRBHSRHATZ1ZA- ENT. 


conduct “was a model of 
cants agreeing to negotiate 
with us,” Mr Rees said. 

Even oe this praise, it 
would have been a good 
for Nuclear Electric, aie 
Saw its plans approved peur: 
astically. Admittedly com 
mittee did not think it difficult 
to improve on the existing 
office block. “A hideous 
tower”, said a committee mem- 


ber. 
The enthusiasm for Nuclear 
Electric's scheme was not 
Paternoster Associ- 
ates, a i i 


partnership comprising 
Greycoat of the UK, Park 














Tower Realty of the US and 
Mitsubishi Estate. The 


Sai 

currently occupied by drab 
Office slabs. 

Paternoster Associates had 
tric’s application. peel on 

i. y 
the grounds that the latter's 
plans would not fit in with its 
own masterplan. 

The approval of Nuclear 

Hlectric’s Sadbury 


Proposals were sent back with 
22 objections for further négoti- . 


a 


m 
ibe 
ges 

jyet 


fought Nuclear Elec- 


House pro- 








posal was merely one of Pater- 
noster Associate's many prob- 
Jems. The jatter's. Ss own 


Object/Location 


6/63 Offices and Shops 
WollankstraBe 1312 
0-1100 Berlin-Pankow 


G64 Shop and Residential 
Property 
SemmelweisstraBe 54 
O-1185 Berfin-Altglienicke 

&/65 Shop and Residential 
Property 
Alt-Blankenburg 25-27 
O-1122 Berlin-WeiBensee 


G66 Light Industial Property 
LiebermannstraBe 75-85 
0-1122 Berlin-Weifensse 
















istrial premises will shortly 


olive. 
#10 Kms from central Lisbon (b 
consists of 5,306sqm 0 


pusing facilities and 2A06 sq 
flary accommodation on 


coe 0a ecm teas 


io} 
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Imupobiiien- Beratung far Unternehmen, Finansizatitute und Behirden 
‘Sclmeizergeses 23, 800} Zirich Tel. 02 /21207 79, Fax 01/2120718 





TENDERS CLOSE 
4PM 14 February 









BY INTERNATIONAL TENDER 
AIRFREIGHT CARGO HANDLING FACILITY 


AUCKLAND INTERNATIONAL AIRPORT 
MENRNNREN NEW ZEALAND 


vel Ta Quay Towee 2 . 28 Coors Suse. 
Now Losin Foc ea ST10773 a 
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6/67 Light Industrial Property 
RhingtraBe 143 
0-1136 Berlin-Lichtenberg 





6/68 Light Industria] Property 
RhinstraBe 139 
O-1136 Berlin-Lichtenberg 





&/63 Office Property 
Schénhauser Allee 1414 
0-1058 Berlin-Prenzlauver Berg 










8/70 — Office Property 
Pappelallee 22 
O-1058 Berlin-Prenzlauer Berg 
gf77 Retail Property 
MuggelschléBchenweg 44 





0-1170 Berlin-Kopenick 






Tauchersteig 1, 

Ecke GrinauerAlise 

O-1180 Berlin-Kopenick 
G73 Shop/Residential Property 

WilhelminenhofstraBe 46 

O-1160 Berlin-Kapenick 











a4 Office Property 
TabbertstraBe 14a 
O-1160 Berlin-Képenick 
e7s Residential Site 
Virchowstra8e 26/30, 
Ecke Ernst-Thalmann-StraGe 
0-1271 Dahiwitz-Hoppegarten 


























DEBENHAM 
JEAN THOUARD 
ZADELHOFF 


MUNICH - CITY 


London SE1 SHL 
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ot see an mae at 
efore the icy ] _ at. 

Rees said they would “look like did its relaxation of its plan-* | 


Under commission of the Treuhandanstalt, TLG; the following 
properties are being offered for purchase by foot paw 





” Size of property ca. 845 m?, 


Abave Information is without gusrantea. Sale shai! be made by the respective authorized agent arid requires, in case of known 

pending Claims for reconveyance, the approval of the party sntitied, Or an Investment certification in secordanca with § 2 BinvG. 
and/or the provisional investment decision based on § 33 VermG_ 

tn view of evertuel plans for development, 8 management board meating wes held with the relevant Senate and distict offices. : 

80 that a relatively high planning security exists. 


Sales documents as well ss further information are available from:: : £ 
Zadelhoff Berlin GmbH - -Asechrefoungsabtoftang & 
Ku'damm Karree - Kurfiirstendamm 206 - 1000 Berlin 16 . 


Telephone: Berlin 8 82 73 61, Telex 30 51 95, Telefax: Berlin 8 82 58-82 
Additional Branches in Hamburg, Odsset(dorf, Essen, Lripzig, Frankfurt, Stingart unit Munick. “e 


©) Zadelhe 







Great Britain, the idcebionberii oats Ferica: - 
USA, Australia, Singapore and Bahrain 


Commercial Building in prominent city-location 
FOR SALE. In perfect condition, fully leased, 
yearly income approx, DM 3,3 Mio. 
Offers with bank reference please write Box No: 
41700 Financial Times, One Southwark Bridge, 


Brief description : 
Three-story building in good retail district with excellant 
transportation network. Part of the property is listed. 

Size of property ca. 673 m*, 5 
Suitable for non-disruptive trades!/services and apartments. -- 


Development potential. hy oa 
Size of property ca. 9,900 m’, 


Central tocation with good; trangportation network, Possibility de 
build two-story residential development on GartenstraSe. Existi 
structures are listed. : 

Size of property ca. 4,300 mm, i 
Office and administration buildings, production and. storage halls In. 





central location with good transportation network. Potential future mite 
- Minisnarn offer: DIM 11,500,000 


use as business park 

Size of property ca. 18,566 nv’, 
Production and storage accommodation. Excellent transportation . - 
network. Future use with non-disruptive trades/services or offices! 


’ apartments possible. Local plan in advanced stage. a 
Milena offer: DM $000,000. 4 


Size of property ca. 9,000 m’, a 
Built with 2 administration, storage and’ production buildings. * 
Potential change of use with non-disruptive trades or aa 
office/apartrnents. Local plan in advanced 

Size of property ca. 35,268 m’, 
Four-story courtyard building in convenient location with wicelteni 
transportation network. Size of property ca. 833 m*, 

Usable space ca. 625 m*, : 





building, constructed in 1890 and 1900: - 
Size of property ca. 881 mi, 
Single-story building in good catchment area. Fate, use for. 
services or non-disruptive trades. 
Size of property ca. 574 m’,. 










‘Three-story office building with redevelopment pétenitial as : cs 


office/services and apartments. Plot ratic ca. 0.4. 
Size of property ca. 2,379 m*, 


Imposing four-story front house with side wing, built 1905, Retail.on 
ground floor and residential on upper parts. Attic conversion possibie. 
Listed building. 


Two-story vilia with good redevelopment potential. 
Size of property ca. 697 m', Minimum 


Superb residential site located next to the famous Hoppegarten 
horse racing track. Close to the S-bahn network. Property, partly 
developed with storage and administration buildings. 

Size of property ca. 67,000 m*, 


Our fees will be payable by the vendor. 
Applications should be sent by January 6,1992 tpostmarked) to the © 
Liegenschaftsgeselischaft der Treuhandsnstalt mbH (TLG), Mr. Weil, Alexanderplatz 6, 0-1020 erin. _ 


























Minimum offer: DM 1,500,000: = 


Mindenam ofler DA 3500,008,- ‘-z 


(ae ae 


stage. = 
Minimuro offer: DM +17;000,000.- = 


Minium, offer: DM 1,300,000.-"° 
Office and administration building in conyenient ‘cation, Protected . 


_ Miniraum offer: DAT 700,000.— 


" Mintmum offer: DBA 1,000,000.- 
offer: DM 500,000... 


Miron fer: DM 12.000,000.- - 
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w Fledermaus that is 
hyper-active, hyper-inventive and a thun- 
derous bore; some, of the most talented 
people in British opera: are involved, 
which makes the failure that much more 


Die Fledermaus 
‘There Dee things more distressing 


than the spectacle of admired artists 
companies falling flat on their faces. For 


daring his Lon- | ombarrassing. One could t the They're never less than fertile visual 

don years; it was waste of effort, the Senze of mis. jokes, drawing on a wide range of refer- 
to Rear again s settings | cuided ingenuity that went into making it ences (cinema architecture and iconogra- 
fervently “scientific”, vouch an elaborate flop. = = Pay, the nightclub sub-culture, 19408 and 

. is theatre it is, in not i Kelly musicals, - Arthur 

The many ingenuities of a iuatre it 3s, in tact, unprece 508 Gene Belly musics Sie 


Henze’s score include using 
pairs of (small) lutes and 

) harps as a kind of con-. 
a discreet 


and amplifica- 
tion here made them tell sub- 


Aa 


the Jones quirks, wonky ives, pan- 
tomime pratfalls, japes and bizarreries 
that have elsewhere given so much 


tly. But the conductor Elgar | satire coupled with elegant, stylish musi: _ One laughs — how contd one not? Soon, 

Howarth, replacing Markus | cal execution, The 1985 sty wag tho one witnesses the style becoming 

Stenz at shart notice, ensured | undone by Gerald Scarfe’s shriekingly self- an end in itself, suffocating the music, 

that everything told: it was all | advertising designs; the case of this new reducing the libretto to a marginal 

ts 2 button. Kxciting to hear | Pievermous, produced by Richard Jones fon. There seems an unstated theme to 

and designed by Nigel Lowery, is dismay- y isa 

and absorbing to follow, tt left | Stig enaiiar. ry, is Gismay- ond the bestowal thereon of Jones's free. 

just a faint regret that the the | fartier in the year Jones was respons! | flying fantasy a huge favour. 

most elevated momenis'in the | bie for Mazeppa at the “Festival But Is it? The original offers a keen- 

score were rather too energetic | and the Scottish Opera Walldire, two of edged, cleareyed look at characters at the 

12 Zioat free, In; those: places, ‘the richest, most exhilarating and most shady end of “good society”. ‘The ENO 
from other plan- | original productions in modern: production team end up by dulling the 

ets blowing” was briskly dis- | ‘Between and this eye- edge of topical satire, 









Alastor Must 


natural stage comics, and their talents 
a been Ubserved. Lesley Rea 
e is, > “present”, brassy 

the last degree, constantly on the 

vocal mishap. The addition to the cast of 
Fenella Fielding, along with the cabaret 
star Rose English and the actor Matthew 
Scurfield, is a humiliating waste. It sums 
up all that is awry in the enterprise. 


Max Loppert 








Sian Edwards to be new 
ENO music director 


Sian Edwards is to be the new 
music director at the English 
National Opera. She takes over 
from Mark Elder in August 
1998. The appointment of Ms 
fea. Edwards puts in place the 

" | main protagonists who will 

the Coliseum 


answers, Or into 
hour, the Clarinet Concerto and the Requiem (im the | “Hose to succeed Peter Jonas 
mid- Sussmayr a sense of egregious, from July 1993. 

clal Event Ms Edwards, 31, is the first 


woman to hold such a promi- 
nent position in a British opera 
company. Some will consider 
her lacking in experience - 
but she conducted a well 
received p i 


However, she has only 
worked once at the Coliseum, 


of soloists led by Joan conducting Prokofiev's The 
It was not an ; but i | Gambler last year. Taken with 
the circumstances, the sanity and soundness of Marks inexperience at running 
the musicmaking a constant tonic. an opera house “the ENO is 
obviously gambling on fres! 

Max Loppert ideas andenthusiasm. A.T. 


he last two decades 
have seen a boom in 
/ museum building in 


the US, Japan and 
the Continent. There has been 
controversy over the architec- 
ture of new galleries and gal- 
lery extensions, and debate 
about what should be acquired 
and how it should be pres- 
ented. We have seen pert 
ments in deframing, - 
ing, and pictures removed from 
the wall and pnt back on the 
easel. Hanging pictures chro- 
nologiecally according to school 
ee oa 9 occasion given way to 
tte! ments, 
or to the fuematie hangs of hs 
New Art History. 
urprising that Giles ‘Woter 
SI tl ater- 
field's new exhibition at the 
Dulwich Picture Gallery, Pal- 


art galleries in Britain. Given 

that each of the institutions 

involved (Dulwich, The 

National Gallery of 

and sponsors Spencer House 
been i rv 


is no polemic. The viewer is 
left to draw his or own conclu- 
sions about the relative merits 


Hanging through 





Jery of France” - the Grande 
Galerie of the Louvre - with 
the “National Gallery of 
England”, John Julius Anger- 
stem's modest house at No. 100 
Pall Malt which contained the 
38 paintings bought for the 
nation as late as 1842 as a 
nucleus of a national collec- 
tion. 


The last 50 Fears of the 19th 
century were the great years of 
museum attendance, when the 
Sheffield, Birmingham and 
Liverpool galleries drew hun- 
dreds of thonsands each year 
to see contemporary British 
art. In 18th century depictions 





Susan Moore 
reviews ‘Palaces of 
Art’ at the Dulwich 

Picture Gallery 


ww ewe oi wo 


of the Great Room of Somerset 
House or Christie's - which 
was treated as an informal Old 


stole the popular audience 
from the museum after the 
First World War? Certainly 


between the arrangement of 

public and private galleries. 

Only those began life as 
a Tor inst 


M 
idea of a singlerow, selective 
hang, far from being a modern 
idea, can be traced to the 


the ages 


even by 19th century gallery 
directors. That formula has 
remained ere k norm 
ever since, is inter- 
esting to note in the National 
Gailery’s new Sainsbury wing 
that the schools have been 
mixed up for the first time 
with Antonello meeting Dirk 
Bouts, and a separate room 
sllocatet i {hs Piero, an 

roac’ i mestic 
oe Instead of 


28th century hangs. 

opting for traditional red or 
Modernist white, the architects 
have evoked by their grey 
walls the Florentine churches 
of Brunelleschi, where so few 
of these pictures would ever 
have hung. 

After the diversity of the 
oils, watercolours, wall cover: 
ings, plans and ks, the 
third gallery of the show, 


and sure photographs rine 
against uncompromising white 
walls. While the new work 
might not be shown to its best 
advantage, there is no doubt 
that this has been a poor 
period for museum architec- 
ture dn Erbe a a of 
quality and quantity. The spec- 
tacularly successful Burrell in 
Glasgow and the Sainsbury 
Centre in Norwich are the only 
redeeming highlights. 


This has once again been a 
period of compromise, of exten- 
sions rather than new galleries 
and of the reuse of historic 
buildings. The new Courtauld 


ceeded in diminishing one of 
the most outstanding collec- 
fons in Britat 

This survey presents the 
bones of an absorbing subject 
which Mr Waterfield will flesh 
out in book form in due course. 
(in the meantime, an informa- 


at Dulwich Picture Gallery, 
until March 1, and shows at 
the National Gallery of Scot- 
land, March 12-May 3. 





LYRIC, HAMMERSMITH 


Cheek by Jowl’s all-male 
As You Like It 


allows time for the to 
The dress is unobtru- 


that is how it was done in 


place. 

As You Like It does not con- 
form to the more obvious 
Shakespeare categories. As a 
comedy, it is seldom hilari- 
ously fanny. It is not a tragi- 
comedy either, since it was 
written too early to contain 
some of the later bitterness. 
Although there are splashes of 
Shakespeare’s other works 
dropped all over it, and it fore- 
shadows The Tempest that was 
to come, the play stands apart. 
“Pastoral” is the word usually 
applied to it. That suggests a 
touch of melancholy, but also 
of calm. 


ages 
are just another part of the 
show: a song in prose. But that 
is because there is so much 
competition. Several of th 
smaller parts are outstanding. 





Mike Afford plays Corin the 
shepherd to perfection: The 
of Audrey the goat- 


a man, ie ‘aoe be almost 
impossib! guess. 

ind, normally the star 
role, is played by Adrian Les- 
ter. The only reason for not 
singling him out is that every- 
one else is equally good. Here 
he has a terrific time as part of 
an ensemble. Of course, the all- 


sure. 
Above all, the direction is 
i peceably timed. It unfolds 
i e pastoral symphony it 
is. Only as it develops do you 
appreciate how much it con- 
tains. The production is 


Malcolm Rutherford 





of premieres, with the National 
Theatre leading the way this 

fascia fro tonight, opening 
_" mi 


fext Thurs at the jisa 
revival of Edward Bond's The Sea, 
®@ modem classic dealing with 
the grieving for a fost saflor within 
the context of social comedy. Sam 


Mendes directs a cast led by Ken - 


Stott and Judi Dench. 

- Lorea’s Blood Wedding (1833), 
the tale of a young bride who 
defiez convention and runs off 
with her childhood sweetheart, 
arrives at the Coltesloa next week 
afier a highly successful UK tour. 
Yeonne Brewster's production, 
with an up-to-date translation by 
Gwenda Pandoffl, transposes the 
setting from pre-Fascist Spain 
to pre-revolutionary Cuba. 

Also on the horizon are a Téa 
plays by American authors - 
curnera Ancels in America and 
Tennessee Williams’ The Night 
of the Iguana (1961). Kushner’s 
play will receive Its British 
premiere at the Cottesioe In 
mid-January, in a production by 





relationship between an English. 
logist living in. Dublin 


Dowling. . 
ee 


' EXHIBITIONS GUIDE 


AMSTERDAM 

Aijkemuseum Rembrandt: a major 
exhibition bringing together 
paintings from museums in Bertin, 


Amsterdam and London, including 
Jeremiah Lamenting over the 
. Destruction of Jerusalem, A 
Woman Bathing and two self 

portraits. The exhibition 
capitalises on the latest 
developments in Rembrandt 
research and attribution. Ends 
March 1. A companion exhibition 
of 40 drawings by Rembrandt and 
_hts pupils, plus 40 etchings, ends 
on Jan 19. Closed Mon 

Museum Wanderlieder: 
A Journey through the New 
. Europe. Eleven artists give their 
pictorial rasponse to the sweeping 
political changes in Europe and 
the new socio-cultural 
perspectives which have opened 
up for the visual arts. Ends Feb 
9. Dally 
BASLE 
Museum fur rtskunst 
Francesco Clemente: Testacoda. 
A series of paintings In which the 
39-year old Neapolitan artist 
focuses on the human head and 
body. Also Martin Disler: seven 
large-scale paintings. Ends March 
2. Closed Tues 
BERLIN 
Nationalgalerie Otto Dix: a major 
fetrospective marking the 
centenary of one of the towering 
figures of 20th century German 
art, renowned for the bitter realism 
of his portraits, brothel scenes 
and visions of war. Ends Feb 4. 
Cleaed Mon and Tues 
Pergamonmuseum Miniatures 
of the Berlin Baisonqur 
Manuscript illuminated pages 
dating from 71420, commissioned 
by the family of the Afghan Prince 
Baisonqur. Ends Jan 19. Closed 
Mon and Tues 
FRANKFURT 
Schirn Kunsthalle Guercino: an 


_ Plus Turner's Rivers of Europe. 


exhibition of more than 80 Hayward Gallery Toulouse- 


paintings and 80 drawings, Lautrec. Ends Jan 19. Daily 
marking the 400th anniversary Nationa! Gallery The Queen's 
of the birth of one of the finest Pictures. Ends Jan 19. Daily 


MUNICH 

Kunsthalle der Hypo-Kulturstiftung 
The Dream-world of Puppets. Ends 
March 1. Dally 

Lenbachhaus Wilhelm Morgner 
(1891-1917): retrospective of 
paintings, drawings and prints 

by one of the youngest members 
of the expressionist movement 
before the First World War. Ends 
Jan 12. Closed Mon 

Villa Stuck Mathias Waske (b1944): 
Visions and Parodies. Oi! paintings 
characterised by the artist's 
humorous and satirical view of 

the Munich scene, Ends Jan 6. 
Closed Mon 

Bayerische Akademie der 
Schénen Kinste Robert Wilson: 
Monuments. Stage models devised 
by the American multi-media 
director. Ends Jan 19. Closed Mon 


17th century italian painters. Ends 
Feb 9. Closed Mon 

THE HAGUE 

Mauritshuls Bredius, Rembrandt 
and the Mauritshuis: an exhibition 
honouring Abraham Bredius. 
(1855-1946), one of the 
Mauritshuis' greatest curators 
and a pioneering expert on 
Rembrandt Bredius acquired 35 
paintings for the museum, while 
donating a further 26 trom his own 
collection. 

The exhibition includes a 
sketchbook by the landscape artist 
Jan van Goyen (1596-1656), which 
has never before been on view 
to the public. Ends March 1. 
Closed Mon 
LONDON 
Tate Gallery Giorgio Morandi 
(1890-1964): 48 etchings by one 


of the great figures in modern NEW YORK 
\tallan art. Ends Feb 9. Also Museum of American 
Gerhard Richter (b1932): first Art Alexander Calder (1898-1976): 


more than 50 works by the 
innovative and popular American 
sculptor. Ends Feb 2. Also Alexis 
Smith (b1949): a mid-career survey 
of the Californian artist who has 
re-invigorated American collage 

in the past 20 years. Ends March 


major survey in Britain of one 

of Germany‘s most eminent living 
painters. Ends Jan 12. Also 
Anthony Garo (b1924): new and 
recent work by the British sculptor. 


Ends Jan 26. Daily 


Royal Katsushika 1. Closed Mon 

Hokusal (1760-1849); sketches, Metropolitan Museum of Art Stuart 
paintings and 150 printed works Davis (1894-1964): the first 

by the most celebrated Japanese retrospective of the American 


modernist for more than 25 years. 
Ends Feb 16. Also a major Seurat 
exhibition and anather devoted 

to his neo-impressionist followers. 
Ends Jan 12. Closed Mon 


artist in the West. Ends Feb 9. 
Daily 

Barblean Japan and Sritain: an 
aesthetic dialogue 1850-1930, with 
works by Whistler, Mackintosh 


and others who contributed to PARIS 
the exchange of influences. Ends Musée d’Art Moderne de la Ville 
Jan 12. Dally de Paris Alberto Giacometti 


(1901-66): exhibition of work by 
the Swiss sculptor and painter. 
Ends March 15. Closed Mon (11 
ave President Wilson) 
Centre Max Ernst 
retrospective, with 250 collages, 
paintings and drawings showing 
the great Surrealist painter 
revelling in the subconscious. 
Ends Jan 27. Closed Tues 

Musée des Arte de la Mode 
Elegance and Fashion In 18th 
century France: sumptuous 
materials and dazzling 
craftsmanship characterise the 

80 exhibits from French Regency 
to the Revolution. Ends March 

31. Closed Mon and Tues (107 

rue de Rivoli) 

Grand Palals From Watteau to 
David: 70 works from the school 
of 18th century painting, in which 
mythological themes offer a 
pretext for glorifying feminine 
nudity. Ends Jan 6. Closed Tues, 
late closing Wed 

Grand Palais Géricault: 
retrospective marking the 200th 
anniversary of the artist's birth. 
Ends Jan 6. Closed Tues, late 
closing Wed 

Louvre Three exhibitions of 
German art from the Gothic to 

the Renaissance, showing the 
homogeneity of sculptures, 
engravings and drawings of the 
period, all greatly influenced by 
Direr. Ends Jan 20. Closed Tues 
(Hall Napoleon and Pavillon de 
Ftore) 

Musée de l’Orangerle des 
Tullerles Derain: more than 60 
works by one of the original 
Fauves, focusing on his early 
years. Ends Jan 20, Ciosed Tues 
Musée d’Orsay Munch and France: 
the Interaction between Munch 
and French art resulting trom his 


visits to Paris between 1885 and 
1908. Ends Jan 5. Closed Mon, 
late closing Thurs 

VIENNA 


Albertina Hilma Af Klint 
(1862-1944): retrospective of the 
Swedish abstract artist, with more 
than 70 paintings giving insight 
into religious and phitosaphical 
movements at the turn of the 
century. Ends Feb 2. Daily 
Kunsthistorisches Museum Tha 
Ancient World on Greek Vases: 

a selection of painted vases from 
around 1000 BC, illustrating daily 
life, festivals and religious 
observance in ancient Greece. 
Ends Jan 18. Closed Mon 
WASHINGTON 

National Portrait Gallery Time 
covers the War: Personalities trom 
World War 2. An exhibition 
commemorating the SCth 
anniversary of the Japanese attack 
on Pearl Harbour. Also Collecting 
Portrait Prints: Washington Print 
Club Siennial. Prints from the 15th 
to 20th centuries covering a wide 
variaty of subjects, trom Louis 

XII to Richard Nixon. Ends May 
17. Daily 

Natilonal Gallery of Art Walker 
Evans: classic documentation of 
American life during the 
Depression, including New York 
subway photographs. Ends March 
1. Also Albert Bierstadt the most 
comprehensive collection of work 
ever assembled of the epic 
American landscape painter of 
the 19th century. Ends Feb 17. 
Also Circa 1492: Art in the Age 

of Exploration. Ends Jan 12. Daily 
Renwick Gallery Albert Paley: 
Sculptural Adornment. Ends March 
22. Also Improvisation in 
Airican-American Quiltmaking. 
Ends Jan 5. Daily 
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Battle over 
currencies 


AS EXPECTED, the 
Bundesbank gave the Euro- 
pean economy a breathing 
space and even increased its 
targets for the next year’s 
growth in money supply. Yet 
Sweden's central bank was 
obliged to increase its 
short-term lending rate by six 
percentage points, to 17.5 per 
cent. Sweden's situation is 
unique. But the challenge of 
preserving exchange rate sta- 
bility in Europe is not. 

The Bundesbank's concerns 
about the German economy are 
well known. But so is its politi- 
cal acumen. The moment when. 
the German government has to 
insist on a set of tough condi- 
tions for economic and mone- 


become more unpopular, not 
whether. 

The Bundesbank's forbear- 
ance means little to Sweden. 


markka last month, the Swed- 
ish krona had come under 
buge pressure. S could 
choose either to devalue or to 
fight. It chose the latter course 
and has shown courage in the 
weight of artillery it has com- 
mitted to the battle. With luck, 
interest rates this high will 
convince the markets of the 
seriousness of the commit- 
ment. But they could convince 
them, instead, of the untenabil- 
ity of its position. 


Swedish case 

Sweden's is a special case. 
Not only is there the contagion 
from Finland, but the krona 
has already jated by a 
third against the D-Mark since 
1980. Those depreciations 
teflected Sweden's attachment 
to full employment and its tol- 
eration of high rates of infla- 
tion, at least by German stan- 
dards. The commitment of the 
new minority centre-right 
coalition government of Mr 
Carl Bildt to exchange rate sta- 


now being tested. The govern- 
ment has decided that it must 
meet the test, whatever the 


cost. 

The battle facing Sweden is 
exceptional, But it is far from 
Threstor ae fecing to gull 

are : 
Strong currencies, notably the 


D-Mark, have regained what 
most would regard as their nat- 
ural positions. 

Measured by the so-called 
“divergence indicator” the 
D-Mark and its immediate sat- 
ellites - the Belgian franc and 
the Dutch guilder - have 
strengthened since the sum- 
mer. The French franc has 
maintained its, admittedly 
weak, ground. Meanwhile, 
higher yielding currencies, like 
the Spanish peseta, the pound 
sterling and the Italian lira, 
have been weakening. Were 
recent trends to continue, pres- 
sure would be put on a number 
of important currencies. Such 
pressure would be augmented 
by any increase in German 
interest rates. 


Following suit 


Many investors ask themselves 
whether it will be politically 
possible for other countries to 
follow the Bundesbank’s suit. 
Furthermore, three-month 
interest rate differentials vis a 
vis the D-Mark are only half a 
percentage point for the 
French franc, 1% percentage 
points for sterling and three 
percentage points for the Span- 
ish peseta and the Italian lira. 
It would not take much of a 
realignment to wipe out any 
gain they provide. 

Equally important are the 
longer-term worries created by 
Emu. The criteria are tough, 
while recent progress towards 
convergence has been modest. 
Some must doubt whether the 
conditions will be met. Others 
will ask themselves which 
countries will be able to join. 


ticipating currency should not 
be realigned two years before 
entry into Emu. 

Worries abound. Are curren- 
cies going to enter Emu at 
present central rates and. if 
not, which will seek realign- 


their fears. 


Challenge from 
the far right 


If — as is often held to be the 
case — economic growth pro- 
vides the most effective anti- 
dote to the rise of extremism, 
then the current upsurge of the 
ultra-right across Europe 
should never have In 
western Europe, the last three 
years have seen the highest 
tates of economic expansion 
for a decade. Yet they have 
also coincided with gains in 
support for the far-right on a 
scale which has become an 
important challenge for estab- 
lished parties in half a dozen 
countries. 

Britain has so far been an 
exception, partly because pro- 
portional representation in 
most of the rest of Europe 
gives greater political clout to 
smaller parties, partly because 
of the extraordinarily weak 
credibility of the Nationa) 
Front after its leadership crisis 
in 1981. Nonetheless, this 
week's visit to Britain by Mr 


of the French National Front, 
has highlighted the extreme 
right’s efforts to foster group- 
ings spanning the continent. It 
is now time for a rational 
debate on the aspirations of 
this unpleasant part of the 

tical spectrum, and on the 
reasons for its advances. 


Simple measures 

Although straightforward 
law-and-order measures should 
be used to combat any extrem- 
ist violence or incitement ta 
violence, the one sure way of 
increasing right- * allure 
is to brand all who vote for 
them as fascists. Unless the 
mainstream parties take seri- 
ously the support for extrem- 
ism shown by voters from 
Brussels to Brescla, from Mar- 
seilles to Munich, the discus- 
sion will spill still further out 
of the hands of respectable pol- 
iticians. When ee is are 
paring to progress down 
road towards much preater 
economic and political integra- 
tion, this would be a grave set- 
back. Nothing could be in 
greater contrast to the spirit of 
European unity than for a 
growing proportion of Euro- 
pean voters to cling with die- 
hard tenacity to the inward- 
looking politics of far-right 
nationalism. 

_From the voters’ point of 
view, the popularity of Le Pen- 
like figures has had a touch of 
desperation about it — 


reflecting the natural procliv- 
ity of dissatisfied citizens to 
turn to the protest vote at a 
time of social and economic 
upheaval. Many voters on low 
or fixed incomes have cast 
their votes for the right-wing 
fringe out of concern that they 
have been left behind while 
others have been prospering in 
Europe's get-rich societies. 
More potent than long-term 
premployment, ressure ie 
using security 
added to the radicals’ appeal. 


Immigration fears 

Fear of uncontrolled immi- 
gration has been a central 
issue; in both east and west 
Germany, where racial intoler- 
ance has fed to many shameful 
attacks against foreigners in 
recent months, this year's 
record number of asylum-seek- 
ers has now become a great 
Preoccupation not only among 
conservatives but also for 
many traditional Social Demo- 
crat voters. The most signifi- 


cant common factor behind the |. 


Tightwards swing has, how- 
ever, been growing belief that 


many mainstream parties are 
impotent, out of touch, and, in 
at least some cases, corrupt as 
well. In France, Germany, the 
Netherlands, Belgium and Aus- 
tria — the principal countries 
where the ultra-right have 
been ing the i = 


making headlines 
disenchantment with the par- 
ties in power has been com- 
bined with a feeling that the 


neo-Nazis di the 1960s, like 
Brttain’s with the Natl 
Front in the 1970s, shows that 
the ultra-right can shrivel as 
swiftly as it grows. 

However, mainstream politi- 
cians should not assume the 
problem will simply go away. 
Among the useful catalysts 

it be harmonisation of 

tic asylum policies, to 
defuse demagogues’ claims 
that any one country is shoul- 
stan ei uns ft 

ion issues, li 
housing. which affect poorer 
people, would also help. But 
above all, politicians should 
Tesist entrapment in a profes- 
sional . the arguments of 
the right must be tackled in a 
language and style capable of 
steeting voters away from solu- 
tions of dangerous simplicity. 


he defenders of the 
Rakr have warned for 
30 years and more: “If 
the Ruhr burns, there 
will not be enough water flow- 
ing down the Rhine through 
Bonn to douse the flames.” 
Water, in the event, has not 
been needed. Money by the 


mics 
of repeating, each coal job is 
subsidised with DM76,000 a 
year. Mining alone absorbs 
DMilbn of aid a year. But 


have already run out, and 
Bonn, harried by the European 
Commission competition 
authorities, has drawn the line 


burg next year, while Austria's 
Voest-Alpine threatens 800 
with the isation” of its 
special steels operations in 


merger-shy Hoesch while at 
the same time talking 


by the whale of the European 
Community industry in the 
last great 

The consensus now is that 
while capacity cuts are 
unlikely, a tie-up between 
Krupp and Hoesch and the con- 
sequent rationalisation wili 
endanger the livelihood of at 
least 10,000 people. Accord- 
ingly, some 20,000 “Hoeschi- 
aners” gathered in Dortmund 
Tecently to boo their boss, Mr 
Kajo Neukirchen, while he 
tried to explain that the 
thought of merger never 


entered his mind when he 
started collaboration talks with 
in the summer. 7 


workers’ protests have tradi- 
tionally been well-attended, 


by large-scale unemployment, 
dispirited and depopulated, 
drained of brainpower. North- 
Rhine Westphalia, home to 
17m of the former federal 








Getting down 
to business 


Keys is the 
be 


cor 
toria. One of his predecessors, 
Wim de Villiers, was also hired 
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Christopher Parkes on 
the Ruhr, Germany’s — 
heavy industrial centre 


Dying heart 
still beats 





republic's 62m people, and 
home state of the 5m people 


year were set up 
Rhine Westphalia, 


130,000 jobs are currently 
created annually. Many are 
sented sectors. At the 

A year, 

ple — 51 per cent of all 


ees working 

industries, compared 

per cent in 1985. 
lectrical 


in all commercial 

North-Rhine Westphalia 
have consistently 
d the former fe 
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on an EC car. industry ruling: ae 


-e~y tr ‘Leon Brittan, the EC selves to secating a-specific 
competition commis- car for 4 named client, and do’ 
car mak- 


notice OF ey will have to fight 
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sign of overseas markets 

viding any stimulus to 

the motor running at 
There 





See 






labour leader said recently. competition 
But the region, once. ‘br mld-1985. 
has over the carn been ‘The exensption 









ties in North-Rhine West- 
Re ean ites 
centres, and the Max-Planck 
Institute 
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specifically for tis Purpose, Ca ne et tcation” of “found *, 
for ose, ” l. 1 
and last month it announced Patel Pig nem larger -f: 
that its programme, due to end | can im impo cars Cheaper in 
in 1993, would continue until | across Ceres eee. most other 
“ts members have aiready | Hval’ sales oatlots immedt ‘hom Banting 
jemDers ive - 
invested DM5bn 5 ae ties 









in the Ruhr’s 
industries and infrastructure. 
Another DM4.5bn is commit- | 
ted, and DMi2bn is earmarked 






Much the same as you, no doubt.’ = 
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Barber reflects on why miany Americans 
fear that Japan will defeat them in an © 
entirely different kind of struggle: - 
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Where Britain must play its role in 


EC employm 


Sir, Since your leading 
Charter (December -4) says 
many of the things on this. sub- 
ject that the Institute of Per- 
sonnel Management has. 
saying for the past two yé 
or so, 


"i 
ete | 


he ° oat, I 
believe,. to have been ili 
advised and ofal, as your 


LBC’s logging of transmissions 


From Mr David Haynes. 
Sir, With reference to your . 
article, “Watchdog will investi- 
gate LBC” (November 28), I 
wish to point. out. that LBC, 
the Crown Commu: 


aware of its legal req 
to all for'a 
of 42 days: In fact,-as a 


een that yon are 
aware that the Radio Authority 
remains entirely satisfied with 
LBC’s maintenance of logging 
requirements. 


Success. Hong Kong was suc- 
cessful withont intervention. 
And insofar as intervention 


in the other cases, it depended 
on an- authoritarian form of 
government. For countries 
committed to like 


those of eastern Europe, the 
east Asian model is irrelevant 


‘You also referred to: Asper- 
mont, the parent company of 
Darling Downs TV, a-major 


72 Hammersmith 
London Wi4 &YE 


much to foster fast growth 
even when authoritarian condi- 

tions are present. 
The argument is interesting 
bat. not convincing. In some 
Taiwan and Korea 


Brazil, India, ete.). 

unusually large public enter- 
prise sectors; and their overall 
public sectors are larger in 
terms of public sector final 


Given that these countries 


- have had the best growth 


records in the world it is more 
plausible that their industrial 
policies helped growth than 


ent standards policy 


reduce jobs wholesale. 
Some cost is, of course, 
likely to attach to most propos- 


als to underpin employment deposit 


b ‘cht Ftaretally But 
e watche . Bu 
employees will in future expect 
improving standards in the 
field, and other European com- 
petitors do not appear to find 
improving standards here 
incompatible with higher lev- 
our own. 

Perhaps there is a model 
here for us all to ponder. 

Carson, 


Chris 

17 Woodland Way, 
Brighton, 

East Sussex 


Independent 
thoughts 


From Mr Graham Maiher. 

Sir, The Institute of Eco- 
nomic Affairs is, of course, not 
a “Tory think tank” (“Tory 
think tank seeks constitutional 


* reform”, December 2). 


Its independence allows it to 
influence those in all parti 
van aigtined witness 
pendent ai — as 
the study of constitutional 
Teform which you 
Graham Mather, 

director, 


"* Industrial intervention does have a place in democracies 
. ‘that they hindered it. They 


helped tte they va 
designed to enhance competi- 
tiveness and made conditional 
upon performance, in a way 
that similar policles elsewhere 
have often not been. And they 
operated through markets 
rather than central allocation, 


but markets which were “dis- 
torted” to secure resource allo- 
cations in line with the govern- 
ment’s view of the appropriate 
trade and industrial profile. 
Hang Kong supports the case 
that industrial intervention 
practised in the other did 
make a eieence a Hong 
Kong government jone 
very little to protect and pro- 
Hong Kong industry ee 
4 mi 
been very successfu) compared 
with the others. In recent 
decades it has remained stuck 


@ product. 











directive is defining terms. 
Many of the most frequently 
used packaging concepts are 
ambignous. Can a package that 
contains only 50 per cent recy- 
cled material be described as 2 
recycled package, for example? 
“What exactly is a return- 
able package, a one-way pack- 
wrcled package We have 
? We have to 

think of these things in nine 







Joe Rogaly 


Duty, not destiny 


Mr John so much preparation there 
Major now can be chance of any- 








some small strengthening of 
the European union as envis- 








dulcet tones in one ear, and 
his chancellor, Mr Norman 
Lamont, murmuring in his 
familiar melancholy way in 
the other. What nobody can 
foresee is at what point the 
prime minister will feel 
obliged to stick his hand in 
the air and ask for permission 
to leave the room. 

‘When he does, as he surely 
will from time to time, it will 
be to telephone a colleague to 
ask for more ieeway. There 
could be a need for a depar- 
ture from script on, say, the 
social charter, In that case Mr 
Michael Howard, the employ- 
ment secretary, is likely to be 


say he does. 
That would 
see his government safely 
through to . AS to 
the new year - well I hate to 
be a wet blanket, but what he 
gains from Europe he stands 
to lose from the recession. 
The prime minister is 
approaching Monday's sum- 
mit as would a 1960s trade 
union leader, bargaining in 
public. We know where he 
has a mandate for compro- 
mise and where not, where 
the script says Britain will be 
flexible and where comrade 
John wili feel obliged to 
growl, “I cannot agree to that; 


defence, security, immigra- 
tion, asylum, pan-European 
policing and the like will be 
kept outside the Brussels- 
based mechanism. It is a pic- 
ture designed for domestic 
consumption. 

If this is narrow British 
nationalism, tt has its coun- 
terparts elsewhere. Look no 
further than Calais. As Le 
Monde suggested this week, 
France enjoys the protection 
of Britain's outspoken opposi- 
tion to strengthening the pow- 
ers of either the Strasbourg 
parliament or the Brussels 
commission. Quite right. 
There is no contradiction 










solutions for packaging waste 
that work well in one country 
may not be as efficient else- 
where, “It depends on social, 
cultural and geographical con- 
ditions. We cannot go on sell- 
ing one person's solution to 
another person's problems. 
i can be a 
solution where there is 
Plenty of water but not where 
there is a water shortage,” Mr 
Marillo-Matilia adds. 


The difficulties are such that 
some industry observers doubt 
whether the EC will ever be 
able to produce effective legis- 
lation. Nevertheless, no com- 



























pany y can afford to ignore envi my executive committee telephoned He willhavetobe between being a good Euro- 
packaging its products. | "ould UO seem It som TODD april avoid 
Although consumer packaging | sing He has deliberately At what point will There may be little that is 






waste represents only about 2 
per cent of total industrial 
waste it will inevitability con- 
tinue to attract a dispropor- 
tionate amount of attention 
from environmental groups 
and the general public. 

It is not yet clear that “green 
consumerism” will be an all- 
pervasive influence over the 

ing industry in coming 
years. So far, the green wave 
has swept remorselessly in one 
direction but it may begin to 
abate once consumers and poli- 
ticians appreciate its full costs. 
It is perhaps significant that 
recent French proposals on 
packaging waste appear to be 
far more flexible than the Ger- 
man legislation. 

What may be more immedi- 





structured it so. Under his 
guidance the close-knit corri- 
dors of Whitehall have pro- 
duced the European policy 
that best suits his personality. 
It is an artificial construct, 
the product of collegiate gov- 
ernment under the chairman- 
ship of a prime minister 
whose political future 


glorious in Mr Major’s strat- 
egy, but if it works it should 
pay political dividends. His 
strategy, so carefully worked 
out, seems to suit the current 
mood of the electorate. Head- 
lines are already beginning to 
appear, gf an impend- 





Mr Major stick up 
his hand and ask to 
leave the room? 
















on stand-by, however late the 
hour. Should the stumbling ing triumph over the word 
block be, say, industry policy “federal” here, a victory over 
depends upon his ability to it will be Mr Peter Lilley who the commission there. 
carry his colleagues along finds his sweet midnight Momentum is building up. He 
with him. dreams (presumably of a could do well out of the game, 
Every secretary of state sunny day when he is nolon- if he does not lose his nerve 
with an interest in the treaty ger industry secretary) rudely before the final whistle. 
negotiations has settled with disturbed. Mr Hurd does not if he does, and the opinion 
No 10 Downing Street, on expect this to happen. polls say as much, he should 
terms acceptable to his Mr Major is in this con- consider an early election — 
department. The overseas strained position because the the sooner the better. For the 
committee of the cabinet, Conservative approach to Euro-fuss of the past few 
which Mr Major chairs, has Maastricht is not informed by weeks has served to cissuise 
worked with its door open. any sense of historic destiny. what for the Tories sh be 
Invitations have been sent to That is for the continentals a disquieting underlying 
all ministers with the slight- and their dreams. The Ger- trend in public opinion. Peo- 
est interest in the topic of the mans, with their concern ple have become markedly 
day. The foreign secretary, Mr about whether they can be less optimistic about the 
Douglas Hurd, has run his predominant and liked at the future of the economy. Nor- 
own Maastricht sub-commit- same time, are accustomed to mally this would presage a 
tee on much the same lines. dialogues with destiny. They lengthening of the Labour 
Ad hoc meetings of small are also flexible. To them lead. In fact it bas vanished. 
groups of relevant ministers coalition politics are normal; This is clearly due to Europe 
have worried away at sticky they are relaxed when their occupying centre-stage. The 
points. own ministers contradict one August coup in Moscow 
A summary of the result, another. The French, who boosted Conservative fortunes 
carefully phrased to show believe that they have a as Mr Major hit the headlines; 
where there is room for man- patent on destiny, cannot once that story was over 
oeuvre, was read out by Mr foretell where their president Labour took the lead agai 
Major im the Commons debate _will say it lies. Next week's negotiations 
on November 20. A video of None of this applies to could be creating the same 
his performance has since 
been watched at least once by 
Mr Jacques Delors and twice 














They suggest, for example, 
that even though a beverage 
cled it still oe 

compares favoura- 
bly with a returnable glass bot- 
tle once the total effect of 
manufacturing, storage and 
distribution is taken into 
account. : man model threatens the free 
flow of goods across borders. 
This could become a burning 
issue with the advent of the 
single European market in 
1993. It could even, perhaps, 
contribute to what the indus- 
try hopes will be a consumer 
backlash against tough envi- 
ronmental legislation. 

“The packaging industry has 
allowed itself to be laid down 
and beaten about the head. But 
if packaging legislation 
detracts from consumers’ abil- 


































milk dispensing systems in 
supermarkets. As Ms Penny 
Walker, a campaigner at 

of the insists: 


Friends 

“Legislation should be about 
protecting the environment, 
not the interests of packaging 






distortion in what the polls 
foretell. Mr Houdini Major 
may cast aside his European 
chains at Maastricht, but the 





Britain. The nearest it has to 
an overview is the picture of 
the treaty on political union 






















companies. ity to consume it will turn | 4. the Dutch chairman of that resides in the mind of the 
Bo er ee: ee at tied tiem aioe nose politicians ta Mr Ruud Lubbers. ft secretary, Mr Douglas recession could put him in a 
Srchitects of the EC packeging fey observer predicts, You would think that with Hurd. He expects it to produce box at the bottom of a lake. 








Bank should 
pick up the 





Sir, Of course Bank of Credit 
and Commerce International 
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at the low-end range of indus- 


LEAVE IT ALL BEHIND YOU 





trial products, clearly not on 
the same trajectory as the oth- 7 
“An the main examples of Fed up with property prices going through the roof? YS 
19th. “catch Leave all your property problems behind you, contact our Marketing Department te/ 
witeie an one Eee . on 0592 754343 for more down-to-earth costs. Off 
Promotion. Mr Wolf should tall v “ 
us and the east Europeans ‘ 
which substantial, non-oil Re] rd we Z Ke 
countries made significant abe YY Lf 2 
ative gains without selective Le ’ / 4 ff 
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Transportation secretary Skinner takes over in the Oval Office 


Bush names White | 
House chief of staff 
and election team 


By George Graham in Washington 


ser ace eine 
” concerns, 
Bush's opinion poll popularity 






















secretary, as White House chief ratings down by more than 20 to be a team player, and 

of staff in place of Mr John percentage points. has maintained warm relations | lost more than £300m im 
Sununu, the pi for- Conservative Republicans - with Congress and with the | and pension fund assets. Its 
mer New governor in but includ- rest of the administration. ability to sustain that loss Is 
who resigned earlier this week. ing Mr Jack Kemp, the housing © Mr Skinner is a moderate } very doubtful. But from the 
Mr Bush also named his Whose: association with ee. viewpoint o of its cutie beggin 
campaign team in an effort to Bush back to 1980, wl holders, its position 

bring new momentum to his White House faces ‘he managed his Ilinois elec- sense, improved. The chief con- 

domestic and economic i budget deal fight..Page 5 tion campaign against Mr Ron- | cern of Maxwells, latterly 

and to halt the impression of ald Reagan. Although Mr Skin- | at least, was to extract cash 
disarray that has dogged the ner lacks his predecessor’s | from MCC to shore up the pri- 
White House in recent weeks. and urban conservative credentials, he is | vate side. Fo 

The reelection effort will be tary — have urged Mr Bush to not expected to be op by 

Jed by Mr Robert Mosbacher, take immediate action to stim- the Republican party's vocal 

the commerce secretary. Mr ulate a right wing. 

Robert Teeter, a leading poll. Mr Bush’s decision to delay _Mr Bush has faced mounting 

ster, becomes Mr Bush's chief such action until January, difficulties wi 

political strategist, and Mr coupled with a number of culminating in a rank-and-file 


" credit card interest rates, high- 
lighted an apparent lack of 
direction on domestic issues. 
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rightwing commentator, to 
Mr Bush for next 
year’s Republican nomination. 
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Team player: Samuel Skinner, a moderate who has good 
relations with Congress and administration colleagues 


Argentina’s inflation rate falls to 20-year low 


By John Barham in Buenos Aires 
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leave the banks with respons 
bility for the debt. For the 
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ARGENTINA'S inflation rate, cent for the whole of this year. have ridden out a corruption The November inflation fig- to be about 10 per cent. They | administrator, that would _ 
once the world’s highest, has The progressive curbing of scandal involving members of ures will strengthen Mr Caval- add that wholesale prices fell | doubtless be a painless solu- rency speculators takes. more 
fallen to its lowest level for 20 Argentina's inflation level is his family which came to a o's hand in negotiations with by 0.8 per cent in November, | tion. As for the shareholders, than the odd half t on 
years. farther evidence of the success head earlier this year. the International Monetary indicating that industry is | they could scarcely say they rates — 2 point w ch Mr 
Retail prices rose by just 0.4 of the freemarket policies of Inflation has been falling Fund and representatives of responding to competition { had not been warned. Major ww into the cal- | 
per cent in November, much Mr Domingo Cavallo, the econ- since early this year as the commercial banks next week. from imports. culation of how much isolation 
less than expected, and equiva- omy minister. government reduced its budget Mr Cavailo and senior advisers Ms Debora Giorgi, a Cc ci he can afford after Maastricht. - 
lent to an annual rate of under _It also a political deficit, brought down import are expected to continue dis- consultant, said: “Inflation of ITED! eS y oe 
5 per cent. This contrasts with victory for Mr Menem, follow- barriers and struggled to sup- cussions on a three-year IMF around 1 per cent a month is The trouble with the Bundes- Markets e 
record hyperinflation of 4923 ing his successful visit to press distortions in the domes- loan and open preliminary sustainable next year. Whole- | bank's decision not to raise Pe cors 
per cent in 1989, President Washington last month and a fic economy. Inflation slowed talks on restructuring the sale prices should rise by 7 per | interest rates yesterday is that For the London equity. mar. 
Carlos Menem’s first year in strong showing by his ruling sharply in April after Mr $35bn owed to private banks. cent, reflecting greater produc- | the uncertainty remains the ket, the effects of the Maxwell 
office. Peronist party in recent mid- Cavallo established a_fixed Mr Menem yesterday pre-_ tivity in local industry. Invest- | same. Perhaps Mr Helmut affair are strongly reminiscent 
‘The inflation rate fell to 1344 term gubernatorial and con- exchange rate and made the dicted inflation next year ment should rise to 14 per cent persuaded to of the Polly Peck collapse 14 
Per cent in 1990 and is expected, gressional elections. The presi: austral, Argentina’s currency, would be 7 per cent. Indepen- of gross domestic product from | wait until after Maastricht du months ago. Then as now, 
to have dropped to 85 per dent meanwhile appears to fully convertible. dent expect the figure 10 per cent this year.” his morning visit to the bank shares are edgy and the 
ticians in Bonn. Perhaps bear raiders are on the prowl - 
e ee the Bundesbank worried about Then, shares like Brent © 
EC leaders’ raising rates when the Fed «Walker and sounder 
rivate company raising tunds | eaten when ts’ Gerean ost hy hosts runture, er 
m IMMISE | economy too is starting to terday’s example of the latter 
ild rail li Ch It locus = oo 
weakness. Perhaps the con- 80 per cen' 
to build rau line to ANNE! TUNMEL | areas clear | iuse'tiet a Yowe sins ovr te ays on te sor 
. is a greater stick for German ent grounds that, like Mr | 
By Richard Tomkins, Transport Correspondent from I wage negotiators than its ert Maxwell, Mr Rowland is an 
: elsewhere in the treaty to get | actual implementation. elderly entrepreneur. 
A PRIVATE company has for the project through a pri- including passenger trains, will { the “federal” re! 
started raising funds in the vate placing of shares with welcomed on its tracks, out. But a senior Dutch official 
said Denmark was doing 


City to build Britain's first new 
main line railway for nearly a 


century. 

The £2.1bn line, which is 

intended mainly for freight, 
will extend 180 miles from 
Leicester in the East Midlands 
region of England through 
west London to the Channel 
tunnel. It skould open in 
1999. 
Central Railway Group, the 
company planning the line, 
aims to take freight off the 
roads by transporting loaded 
lorry trailers on piggyback 
wagons between Britain and 
continental Europe when the 
Channe} tunnel opens. 

British Rail will not be able 
to compete in this market, 
either with existing lines or 
the planned Channel tunnel 
high-speed link, because rail 
wagons carrying loaded lorry 
dee a too tall for its 

an . 

Central Railway Group is 

raising £5.5m of seed capital 


financia) institutions. 

This will keep the company 
going while it seeks - 
tary powers to build the line. 

It then plans to float the 
company on the stock market 
to raise the £2.1bn construction 
costs and a further £ibn to 
cover interest charges and 
inflation. 

The project was conceived 
by Mr Andrew Gritten, Central 
Railway Group's founder and 
chairman. 


Mr Gritten, 38, is a former 
political analyst who wrote a 
pamphlet on railway privatisa- 
tion while working as a 
researcher at the Centre for 
Policy Studies. 

The company’s financial 
advisers are Robert Fleming, 
the merchant bank, and 
County NatWest Wood Mac- 
Kenzie, the stockbroker. 


Central Railway Group's line 
will use the disused track bed 
of the Great Central Railway 
line from Leicester to Rugby 





and Banbury. 

It will then run alongside 
existing BR tracks through 
Willesden, Kensington and 
Clapham in London to Redhill, 
Tonbridge, Ashford and the 
tunnel 

Lorry trailers will join and 
leave the trains at terminals in 
Leicester. where there are good 

jon. 


Other operators’ trains, 


Central Railway Group's 
plans are in line with the UK 
government's determination to 
deregulate Britain's railways 
and encourage private 
sector participation in invest- 
ment. 

The company has a letter 

Freeman, pub- 


and saying he welcomes the 
involvement of private capital 
in the railways. 

© Mr Malcolm Rifkind, trans- 


jury, were discussing a 
possible freight role for the 
planned high-speed link 
between London and the Chan- 
nel tunnel. 

He also intended to appoint a 
merchant bank early in the 
new year to advise on “the 
way in which to hand the 
€ct over to the private sector in 
due course”. 





All Maxwell assets up for sale 


Continued from Page 1 

companies. It emerged yester- 
day that the main lenders to 
MCC, led by Crédit Lyonnais of 
France and Swiss Bank 

ration, have appointed Price 
Waterbouse, the accountancy 
firm, to assess the value of 
MCC. The banks said they 
would make no decision on 


were on documents authori- 
ing the transfers. Mr Charles 
Wilson, MGN editorial director, 
said the total value of cash and 
securities removed from the 
MGN fund was calcu- 
lated to be in the order of 
£350m at noon yesterday. 


There is no implication that 
these loans were illegal. How- 
ever, the loans were made on 
the condition that the Maxwell 
private companies put up col- 
Jateral to cover the loans. 


Publishing, owner of the Inde- 
pendent, a British broadsheet 
newspaper, 10 per cent of 
Henry Ansbacher, the mer- 
chant bank, and the Lady Ghis- 
laine, the yacht from which Mr 
Maxwell fell to his death a 


ago. 
Potential bidders are already 
Iining up for MGN, owner of 


WORLDWIDE WEATHER 


< 


eI 
ng 
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Bud 


SISSY CRRA 


Latter? 


inn 


the Daily Mirror. 
Pearson, the publishing, 


banking and industrial group 
which owns the Financia! 
Times, is interested in 


chief executive, is already 
seriously at the oppor- 

ity of buying the contral- 
ling MGN stake with the know- 
ledge of Lord Biakenham, 
Pearson's chairman. But the 
issue has not yet gone to the 


Bertelsmann, the interna- 
tional media group based in 
Germany, is also believed to be 
interested in MGN group. 
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Through its Griner & Jahr 
subsidiary, it already owns 
women’s magazines such as 
Prime and Best in the UK. 


Commission 
regulations designed to pre- 
veut undue concentration of 


Rewspaper ownership. Pearson 
owns only one national news- 


paper. 

Many UK groups such as 
The Guardian, The Observer 
and Mr Conrad Black's Tele- 
graph Group are keeping a 
watch on de' 

The name of Mr Kerry 
Packer, Australian 
man, has been mentioned but 
he is thought unlikely to come 
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The Freshest Start 
to youre 
Monday Mornin 











recognised regulatory _ body for the |: 
intermational securities market. * in. | 
duded are accurate indicative. prices: 
-AIBD bond indices, - marketmakers, ers, | 
ratings and. combined weekly : cura: | 

ryt) {3 


OC: a Monday morning, the AIBD 
Weekly Eurobond Guide is the 
freshest thing next to your coffee and . 
Goissant. Inside you'll find . essential - 


data on over 7000 bonds, updated 
and published every week by. the 
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For a free, fresh copy call Margaret Wilkinson on 071-538 5656 (Fax: 071.538 490% 7 4 
at AIBD {Systems and Infomation) Led., Sever Limeherbour Dockieos tee oN. jee 
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ALS Ie es i Heineken 
‘Oftel to seek tighter | 1]; 
regulation of BT . ep la wis 

Tighter regulation of BT's £1.95bn-a-year -Vietn am 


: @quipment supply business to prevent anti- = eu 
“brewery 












} competitive cross-subsidies is expected to be 
| arinounced today by ‘Oftel, the UK industry reg-. 
, lator. {t has drawn up a statement on the sub- 





gz. . ject which it plans to publish only hours before 

a : Institutional investors hava to put Inthair final | By Ronald van de Krol 

z. | bids in the government's E6bn ($10.7bn) BT + in Amsterdam 

a ; spare eale. Page 28 Meigs HEINEKEN of the Nether- 
E - lands, the world’s third. 

%. a contract to build and run 2 
mw. beer near Ho Chi Minh 
; . 's the Dutch compan: 


company has moved at to; 4,. pate "between Heineken snd the Singn- 







} founder's steek red Ferra pore drinks group, Fraser 

: men. Peggy Holli logka at the demise of Nee, hich own 7 

, men. Peggy Hollinger looks at the'demise APB, 

What London brokers once described as “ cent of the ney Beye plane to 

snip" and a “stylish number". Page 31 invest $25.5m in the project. Its 
bos a eh gate we? lead) partaae, Hoodetatt Com. 

Zenith Electronics, the last American manufac: ee 

torer of televisions, plang to shift the its shareholding, 





rations of its last US television assembly 
-flant to Mexico. The company‘acknowledges - 
that the move will leave only: “knowledge work- 
ers” north of the Rio Grande. Page'26 0... 






Heineken has exported to Viet- 
- nam for decades. In 1990, it cap- 
_| tured 60 per cent of the country’s 
‘| imported beer market, with 
_ Tiger accounting for a further 30 
Pies: hich is opening 
wi Y up 
to outside investors, has only 
two breweries, both owned by 
the state. Lack of supply.and low 
purchasing power have com- 
bined to beer sales to 1.2 
litres per person, against an 
average of 90 litres in the 
Netherlands. sox 







The financial chaos of the Soviet Union.— with 
a plunging rouble, rapid inflation, debt-servic- 
ing difficulties, and plans by various republics 
to introduce their own currencies — has made 
commercial banking in Russia litte more than 









“WN es ERAT UTRPUNEAD. SARRGER CURGREE SE | 









a game of Russian roulette. Such an assess-- . |. ‘Dutch company 
ment, by the deputy chairman of the country's aoe years has wt 
central bank, might easily.apply to the entire . nam deal. and is loo! forward 
banking system in the former USSR. Page 26 to the project with 

: : oy : we “ spirit”, spokeswoman said. 

: Oo aN ee ceca An Su ' , Heineken generates most of its 
Cracks In the milk‘cartel.- _"°.:. |° -sales in Europe. The company's 
Progress towards reforming Britain's anti .-- | - sales:in the of and 


quated milk-marketing system has been siow 
for the last two years. But tie threat.ot Euro- 
pean Court action could break the 60-year-old 









pOREGET ARG ORRURE 







t scheme's a: Page $2. region last year, climbing 27 per 
Sorel al. — fe cent compared with just. 45 per 
7 , : Sfattes in breweries in Indonesia, 
Better prospects for Talwan Malaysia, New Zealand, China 

.After an unimpressive performance this year, and Papau New Guinea. 
the prospects for Taiwan's stock market In Separately, Heineken con- 
1992 are looking decidedly better. Analysts firmed a report it was consider- 
blame this year’s lethargy.on the opening of ing selling two of the four brew- 
the state-dominated banking system to private eries owned by El Aguila, its 52 
competition. Back Page =~ per cent-owned Spanish subsid- 
: : jary. The two candidates for 


| 
| 





Kick-start for Norway / 
The deepening crisis in the Norweglan banking 
system has created big problems for the coun- 
| try's.credit institutions. Page 25 | 
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Market Statistics 
ase lending rates” «38 London traded options «28; 4 
c ‘Benchmesk Govt bonds 25 London trait options «= 28 
FT-A Indices 7 Managed fund service “ar 
; FF int bood - Money markets i 
‘ e bond sve = rt bar wes a By Phillp Rawstorne in London 
J commodity = GRAND METROPOLITAN, the 
Thi n = aa7ty World sick mic ices . 99 | international food, drinks and 
. retailing group, beat market fore- 
casts with a 4.8 per cent increase 
in pre-tax profits from £919m 
(§1.6bn) to ae the year 
241| Adverse currency translation . 
30 | reduced taxable profits by £28m. 
30) . Sir Allen Sheppard, chairman 
and chief executive, hailing the 
30 | results as evidence of 
= the group’s all-round business 
30 , confidently predicted 
: 30 Farthes progress ln 199° i sune 
Clyde “30. ‘testing economic conditions. 
gece ew Regina Health/Beauty go }- Shares in GrandMet, which is 
Renault < 24.| lifting the dividend by 113 per 
Deutsche Bank 30| cent to 22.7p with a final payout 
Drummond Smith & Nephew 1} ‘of 14.3p, closed unchanged on the 
Eastern Electricity Lert aaa 3° | day_at 846p in London. 
if Sir Allen said the group's busi- 
Grand Metropoitian partite: ness porte wae now “m 
pel a 31 | been improved by recent dispos- 
Zentth Electronics 6 _ 





Chief price changes yesterday 
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Rises: Riess 
| Déocle 15 + 19 Ci wet 
Gorresheimer 
Fads ae BRITISH AEROSPACE (BAe) is 
Sag 855 - 195 pe m- B mer; its space 
| Dragewok 902 - 8 -geontyee . 567 — 34 activities with those of Matra 
a en ed me Marconi Space, a joint venture 
MEW YORK (5) _Sisfoss = i - 2 | between the French Matra 
Rises aS defence and electronics group 
pat at a Da Nippon se + # | and the UK General Electric 
- rae Frc Bt 739 + 53 | Company (GEC). 
Nw York Times 18% — a: Full Kaeo a+ The move reflects BAe's strat- 
Sma. 15k - «G35 Mop Seed =O t 5 1 oy of concentrating on its core 
tan wore sa + ™ | defence, aireraft, car and con- 
¥ . 160 —" 160 struction businesses. The com- 
i PARIS (FFr) ‘Toyo Sansa 6a ; said it was all 
hee Yerk prions 0 Stee Tetivities outside its principal 
ops “3 businesses when it launched 8 
LONDON (Pence oe ae controversial £432m ($764.6m! 
Rises ? ac m0 + (10 rights issue three months ago. 
Gerasies 23 ¢  3 alter m- 8 Negotiations over the compa- 
: i + 38 nto = 8 | niy’s space activities are also the 
‘Wellcome a + 2 Sh- 2 ion of 
Fees i Paxson 75 = 19 first tangible sign af a rapproche- 
ant 8 - 2 pekO a - ment between BAe and GEC, the 
ee we -- Fl panes BS - 4. DEK defence contractors. 
BA fe - 3. sme 10 = § | - GEC was seen as a possible 
Ewcaye ms - 12 Téup SS 1 je | bidder for BAe after the company 
Catan come 215-18 ‘th — 32{ was shaken by a top manage- 
a= ee ment crisis and its flopped rights 
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Chairman announces formation of three subsidiaries 


IBM begins restructuring 


By Loulee Kehoe in San Francisco 


INTERNATIONAL Business 
Machines (IBM) yesterday 
announced the formation of three 
subsidiary companies and a 
broad restructuting as it imple- 
mented sweeping changes in its 
businesses. 


Providing details of the broad 
Ing plans announced 
last week, Mr Akers announced 


TBM also detailed new manage- 
ment and measurement systems 
for ali IBM business units. “The 
new organisations will be on the 
leading cor of the changes,” Mr. 
Akers said, “but the new manage- 
Inent and measurement systems 
will apply to all of IBM's busi- 
nesses, making each one more 
autonomous." 

“We are going to push the pace 
{of reorganisation} as fast as we 
can.” he said. The main chal- 
lenge, he acknowledged, will be 
to persuade IBM employees to 
“develop the conviction that I 
have, that this is the right direc- 
tion for IBM”. 

Some segments of IBM's busi- 
ness will move faster than others 
toward independence. While 
changes in IBM's mainframe 


computer operations, for exam- 
ple, will be approached conserva- 
tively, the personal computer 
business, is to be rapidly restruc- 


IBM does not anticipate further 
reductions in its. workforce as a 
result of the organisational 
changes, beyond the 20,000 job 
cuts that it has already planned 
for 1992. 

“If we are successful; if we gain 
market share in 1992 and out- 
grow the industry modestly, we 


personnel,” said Mr Akers. He 
warned, however, that if the com- 
puter market i 


policy that we have enjoyed will 
be on the table”. 
Details, Page 26 





UK-based glassmaker beats expectations and maintains dividend 


Pilkington shares rise 
as profits halve to £51m 


By-Andrew Bolger in London 


s 


giassmaker, rose 10p 
121p yesterday in spite of a halv- 
ing of interim pretax profits by 
the UK-based company to £50.6m 
($89.56m). 
The results were better than 
analysts’ expectations and the 
market encouraged by 


SHARES in Pilkington, Europe's 
leading 


lower and trading . profits 


from £15.4m to £6.5m, but in the — 
vehicle 


Oe reciead Lines Owens Ford 
wa 
from last year’s second- 


A 


loss. 
Visioncare, the group's US eye- 


| care subsidiary, moved from a 


second-half loss to profits of £12m 
with £12.2m after cut- 


als and acquisitions. Overall 
organic in 
during the year had been 10.4 per 
— With rates of 16.6 
per cent in food and 11.3 per cent 
in drinks. 

Any further acquisitions, he 
indicated, be “ add- 
ons” directed 
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Partners. 
However, negotiations on a 
isation of the company’s 


space activities appear more 
advanced than those on its 
aircraft i 


with Matra in the space sector, 
was approached by the new 
Matra Marconi Space group 


ion strategy 
also growing consolidation of the 
European space and satellite 


x 





Sir Anthony Pilkington, chairman: continuing to cut costs 


ered when its UK businesses 
were under severe pressure. 
Sir Anthony said: “With no evi- 
dence of an immediate upturn, 
and uncertainty over the rate of 





GrandMet beats forecasts with 
8% increase to £963m 


£%m loss. Sir Allen said the stores 





BAe and Matra group plan space link 


ate prospect is one of further cost 
reduction and tight control of 
expenditure.” 

Capital spending is likely to 
fall by £100m in the current year, 
although spending on research 





and development rose from 
£27.8m to £30.9m in the half-year. 

Earnings per share fell from 7p 
to L6p, but the interim dividend 


was at 2.98p. 
Lex, Page 20 
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German 
metals 
group 
falls 35% 


By Andrew Fisher 
in Frankfurt 


METALLGESELLSCHAFT, the 
German metais, mining, and 
engineering group, suffered a 35 
per cent fall in pre-tax profits to 
DM316m ($190m) In its past 
financial year to September 90, 
1991, bat said it hoped for 
improved results this year. 

The company, which has 
moving strongly into environ- 
mental activities, blamed the fall 
on metal prices, the wi 
automobile market and the 
weakness of the world economy. 

Demand for non-ferrous metals 


ium and lead from eastern 
Europe also depressed the mar- 


The lower profits came in a 
year of expansion for the group, 
whose acquisitions included the 
German engineering activities of 
Davy of the UK and the larger 
pon-paper business of Feldmahle 
Nobel. It also reorganised its 
wining interests - held through 
the Toronto-quoted Metall Min- 
Ing — leaving it with 14 per cent 
of Vancouver-based Teck, 14 per 
cent in MIM, the Australian met- 
als and coal producer, and 5 per 
cent of Cominco, the Canadian 
mining concern. 

Group turnover rose 7 per cent 
to DM21bn last year, with capital 
spending up by 40 per cent to 
DM1.2bn. Much of the increases 
reflected the consolidation of 
Norddeutsche Affinerie, its Ger- 
man copper refining operation. 

The company said the 
DM1.45bn purchase of the Feld- 


pec ea kar 
january 1, 1992, igese: 
will hold 80 per cent and 
Deutsche Bank and Dresdner 
Bank 10 per cent each. The busi 
nesses include Buderus (building 
materials, heating and kitchen 
equipment, and stainless steel 
goods), Dynamit Nobel (explo- 
sives and plastic), and Stora’s 
industria) ceramics and engi- 
neering division. 


of pri 

had continued at the be; 

of the 1991-92 finan year, 
with no recovery in sight in the 
US and DK after the Gulf war. 
The state of eastern Enropean 
Scmvening effect although Ger: 
man unification had helped some 
industrial sectors. 

Trading and financial activi- 
ties had experienced lower Ret 
its last year, as had Metall 
ing. Kolbenschmidt, its quoted 
motor components subsidiary. 
felt the impact of the poorer 
automobile market in the US, 
Brazil and western Europe. 
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“Paul Mitchell Inxury haircore. Nat tested on animals. High quality ingredients. 





Galy from chooen batreressers.” 


“Good hairdressers have it” 


The great combination cf skill and the amazing 
PAUL MITCHELL 
system 


usury Je 8 concepl. not omy for the rich. 
It anys things about those who creale it 
and tose who db.eaer Lie difference 


PROFESSIONAL 
Profesdonals can belp yon decide which 
product iy just right for sour bair. And bow to 


Evervoue deserves a Qile fucury. — oblain the best results ai home. 


Don't they? 


The world did not need Just apetber want Ip change your balrdnesset™ 


shaumpos, conditioner or spray. 


Tau amazing men, Paoli Mitchell and only available from selected 
Jobs Paul Jones Dejoria deckded tn create a salons. So, Hf your hairdresror 
very spevial selectlun of lwoury bair and xkin basn'l discmered Paul Mitchell, * 


cusmetics. 


HIGH QUALITY 


: They loved life and nature. Pro! ond 
dobo Paul decided over ten year. au that 
their producis would out be teded uo designed hair rare sysiem Producis 
animals, Boih believed un bigh quality. Bah which complement caeb othor to give 
belleved ia ihe fdea nf water-soluble products ynu and your famuly ibe bent renults, 
for hair which fees really gre afer you're = Gfeal for the hair. kind to Ube skin. 


Did you ever think there would bo a 
shampoo or hair apray sv pued you'd 


Why* Because Paul Michell is 


mayte W's Ume you decovered uo 
new salon Wo 
THE SYSTEM 
Paul Mitchell i a xpecially 


washed it They decided ton, the best people helps make siyling easy. Simply 
fo sell their fine produets were profewinno! == amazing 4 lmcury system Jnst try 1 


hair Avilsts. Nat ebops and <upermarketn 


You'l know why. 







Hairdressers and custumers around the 
world have proved Pan! end John Paul right 
Keer you loo can enjoy the suncupt of the 
Pant Mitchell Syutem - a litue hnoury every 
day. Ask your hairdresser for Paul Mitchell 
Perhaps the beauly of Paul Milebell ts best 
deseribed by just ane comment: “Whatever 
did | da before Panl Nutchell*~ 
Has your salon been 


_PARUL MITCHELL _ 





* Beverly Hills « eaten 
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Ces Be iferor* 


duhn Paul Mitebell Systems {LIK Lid - Vine Tree House - Wendover - Aylesbury - Buckinghamshire - Tel: (0290) 696030. 
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Tensions over 
Mirror’s future 


By fvo Dawnay, Political 
Correspondent 


AS THE so-called 
scandal nnravelled Terther further 
yesterday, Labour MPs had at 
least one thing for which to be 
thankfal - Mr Neif Kin- 
nock's tribute to Mr Robert 
last month 


lence was understandable. 
Relati had 


never been close and Mrs 
Betty Maxwell, the tycoon’s 
had__ privately 
expressed her dislike of the 
man whom her husband's 
Tewspapers so avidly champi- 

Despite the public bonho- 
mie, Mr Maxwell's relation- 
he once 


Proprietorship of the only 
Labour voice in the tabloid 
blessing or 


yesterday 

state that the future of the 
Daily Mirror was now “in hock 
to City spivs and business 
tycoons” silent embarrass- 
ment on his own benches was 
only matched by the ironic 
Jeers from the Tories, 

Many have long suspected 
that Mr Maxwell had always 
used Labour to mare. ettect 


Z 


umnist Cassandra) took ap 
paper as the champion of the 
British serviceman, 


The Mirror remains a stal- 
wart bastion fo Tabosr, -a 
crucial symbol party's 
right to a place at the 
of the media establis it, 
and hence, the establishment 


é 


of the nation at 

As Mr Joe Haines, the 
paper's principal itical col- 
twnnist, unde; 


“Potential buyers should 
understand that our success 
and our profits are due to our 


companies say that 
from early this year they 
winced 


responsible. 

In the past 48 hours it has 
been revealed that around 
£600m has been from 
the pubic companies Mirror 
Group Newspapers and Max- 
well Communication Corpora- 
tion and from their pension 
funds. Much of that appears to 
have been drawn ice the 
summer, without the know- 

of their boards. 

questions of how that 

much money drained out and 
where it went remains a mys- 
tery. The answers - if they 
can be answered by anyone 
other than Mr Robert Maxwell 
— may possibly emerge after 
discussion between bankers, 
i his sons Kevin 


group of finance directors and 
treasurers that Maxwell 
employed to manage the 
money of his companies. 
Nevertheless, the picture 


AN ANTIQUE fire-engine takes 
pride of place in the ante-room 
to the neo-Gothic conference 
hall at the Chartered Insurance 
Institute in the City of London. 

was no More appropri- 
ate setting for Mr John Talbot, 
a partner of Arthur Andersen, 
the accountant, to spell out 
how he intends to rescue what 
he can from the wreckage of 
the Maxwell family’s private 


well Group, the two master 
companies of the family’s pri- 
vate empire. 

As such, his job is to recoup 
as much as possible for ail 


their pension 

The outlook for all of them is 
bleak. Mr Talbot estimated 
that creditors are owed £1.4bn 
in total, of which £800m is 
owed to the banks. However, 
estimates by the banks, 

vised & 


adh by 
Deloitte, the accountant, put 
ad respective figures at £1.6bn. 


ition. 
However, form the most 


complete picture to date and 
Mr Talbot will be drawing on 
them. 
‘There are 400 
empire. Their assets fall into 
five main categories: 

@ Shares in Maxwell Commu: 
nication Corporation; 

je ishares in Mirror Group 
lEWSPADEIS, 

@ Property; 


Ser, 


a ee er ered 


an 


tall 











nt; 
@ Interests In about a dozen - 


operating companies, notably 
The European. the ambitious 


pan-European newspaper, The 
New York Daily News, the US 


the rump of AGB, the market 
regearch company, most of 


US paper files petition for protection 


By Alan Friedman in New York 


THE New York Daily News, 
the loss-making tabloid news- 


The newspaper said the 
action was taken to protect 
itself from London-based 
administrators of the Maxwell 
empire and because the 

t of the administra- 


tors had cut the paper off 
from much needed operating 


The newspaper, which lost 
$100m (£56.4m) in 1990, said 
board of 

the filing d 


b y was made 
“to protect the Daily News 


against the uncertainties 
involving the Maxwell family’s 
creditors in England and from 
a capital squeeze due to the 
debt problems of the family- 
owned businesses.” 


While claiming that it is 
the pol = ie t “requires 
a continuing short-term invest- 
ment of fands to continue 

and achieve consist- 


cannot sold by 
the UK court-appointed admin- 
istrators. He said The News 


would continue operating 
under its 


Daily News's pension funds are 
not affected by the bankruptcy 
petition or by the problems 
involving the Maxwell busi- 
ness pension funds in the UK. 
“The funds are intact and the 


me first three months a 
The News acknowledged yes- 
terday that some $20m of the 
amount received from Tribune 
was used to cover an extraordi- 
my, debit related to severance 
buy-out charges. 
The newspaper's workforce 


has been slashed to 1,900 from 
the 2,700 employed at the 


Soothe’ the acquisition last Headington Inv’s 
« fund manager are un 


By Alan Friedman in New York 


Newspapers, the holding 

vehicle that controls the paper. 

They are Mr James Willse, edi- 
senior vice 

and Mr Larry Bloom, chi 

financial officer. 


Mr Campi claimed the news- 
paper's current sales were 
more than 800,000 copies on 
weekdays and more than lm 
copies on Si 

He tried to put a brave face 
the news- 
paper would not be shut down. 
“The Daily News will outlive 
us all,” he claimed. 


The European waits for news of its future 


MR IAN Watson, founding 
editor of The European, 


about. Mr Watson stayed up on 
the eve of the arrival of Arthur 
Andersen as administrators to 
the Maxwell private busi- 
nesses, img everyone he 
could think of who might be 
interested in saving The Eura- 


pean. 

Can The European now sur- 
vive ? “T very mi so. I 
don’t see why not. is so 
much work went into this,” 
said Mr Watson, editorial direc- 
tor of the paper. 


tors now investigating the 
scale of the Maxwell debts: the 
especially private com- 
panies, became increasingly 
complicated during 1991. 
The terms in which pest and 
discuss 


Hf 


aes 

a agree 

Maxwell generally worked 

extremely ¢ Siosely with his son 
i was 


Kevin, w! chief executive 
of MCC, and to lesser extent 
with his son Ian. All three 


finance and treasury directors 
and managers tended to be 
confined to one of other of the 


So far, two tentative expres- 
sions of interest have been put 
forward — one from a large 
East concern and the other 


group. 
ow is, however, 
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ean has significant 
— its title, the 

set up with great diffi- 
ty and a srcdaron of 
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public companies (MGN was 
part of the private Maxwell 
interests until May 1992), or to 
the private companies. 

While directors and manag- 
ers did swap from one job to 
another within the empire, at 
‘any one time they appeared to 
have more or less clear cut 
functions. Directors were not 
usually deeply involved with 


ment of £40m to £45m, 
although losses are coming 
down after a cost-cutting drive. 

‘The present business plan is 
budgeting for a &7m loss for 
1992, a £4m loss in 1993 and 
break-even in 1994. 

Senior executives admit that 
with circumstances having 
changed so drastically, a fur- 
ther knife could now be taken 
to costs to try to ensure the 


‘paper’s survival. 

The is distributed 
in 42 countries and about 
100,000 of its circulation is 
accounted for by UK sales. 
France and Germany are the 
Paper’s next best countries 
with sales of between 25,000 to 
27,000 each. In the US, the 


both public and private busi- 
nesses although some had a 
small overlap in their responsi- 
Dilities between the two 
“sides” of the Maxwell empire. 
For instance, Mr Ronald Woods 
and Mr Alan Stephens, the tax 
director and company secre- 
tary of MCC, were also listed 
as directors of some of the pri- 
vate companies. 


q en: 


paper claims sales of 17,000 to 
18,000 copies. 

When Robert Maxwell 
launched The European in May 
1990 he sent a video to poten- 
tial advertisers with his own 
personal rallying call, dedicat- 
ing the paper to the notion of a 
European home to which 
everyone could belong. 

When Mr Ian Maxwell 
over, brody, - chairman Ad 
Mirror Group Newspapers 
said The European would be a 


with deep pockets comes along 
soon, the memorial may not 
long outlive its creator. 


Ray Snoddy 


Jean-Pierre Anselmini, David Shaffer, Ronald Woods and Robert Maxwell: directors and ex-directors of MCC 


Several people who worked 
closely with the Maxwells 
within public and private com- 
panies have commented that 
Robert Maxwell an inner 
circle of favourites among his 
managers and directors. 

if an employee disagreed 
with Mr Maxwell he would rap- 
idly be “frozen out” of this. 
inner circle, to find instruc- 


Robert Peston examines the worrying imbalance between the private companies’ assets and their 


Wreckage is likely to claim some 


has a negative ‘ 
However, Mr Talbot pointed 
out that there had been *a 
tumaround” at The Daily 
News, which was making 
losses when Mr Maxwell 
bought it. However, figures are 
not available to make a mean- 





John Talbot (right) and Tony Brierley, jaint admfnistrators: to the pump with a brief to rescue what is possible’ 


Negotiations for disposal of 
underway 


NEGOTIATIONS ARE 


Guide (OAG), the Mlinois-based 
company that is one of the 
Maxwell group's main US hold- 


ings. 

He stressed, however, that 
these pension funds were 
intact and in the physical cus- 
tody of Chase Manhattan 


tions and informa’ 
those below ti nthe 
ie : might now 
should have known some 
things we didn't know — but 
they can't imagine what work- 
ing in a Maxwell company was 
like. You were at the centre or 
nowhere”, said one, 
That kind of complaint 
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When MCC's shares were 
suspended on Monday, the 
company had a market value 
226m, The private compa-- 
nies own 68 per cent of MCC, 


‘LBI was 


LBI began operating in 


early’ 1989, two after Mr 
Robert Maxwell purchased 
Global Analysis S: }) an 
econometrics risk sis 


company owned Mr 
fon the Toe alec of 


shareholding was taken last 
August, 
“We agreed with Mr Maxwell 


that the stake would be sold ti 


larger and harder to 
A year before, the atmo- 


differen? Mr 'R 

mn r Reg Mogg, 
finance director until sal 
1990, says that fram his point 
of view, “things were main.” 


internal organisation did 
become less orderly, what 
been the cause? Mr" 


could have 


to - 
have weakened the ‘central 
functions. 
aac! 

dicar ot MES’ Paen 
Tesponsiile in" niwecs acd 
Fespo! : rs 
acquisitions,.and had been 
with the group for nearly 23 


Bis role was taken by Mr~ 


liabilities : 


Ss 
+ 


ultimately owned by. 

mn Investments, in | 
common with the UK-based 
“London & 


& Bishopsgate, “there - 
is : 
no Speceting relationship 


“through the. London-based ;, - 


have been . 
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The Masiwell faintly 
its 60 per’ cent stake in’ 
Headington “Investments, 

whic} the shares - | 
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The, Maxwell empire, embracing ¢ 
newspapers and publishing houses, 


p football clubs and yachts, has collapsed _ 


wit ‘dizzying speed since Mr Robert 
ell died at sea on November 5. 

weet for more than a year Maxwell 
watchers had been tracking with 
increasing concern a'series of his 
financial transactions, These involved 
both his public companies, Maxwell 
Cornmunication Corporation and Mirror © 
Group Newspapers, | floated in May, and 
his private companies, Their. purpose 
was not always clear but they often | © 
had a dramatic impact on the share 
prices of the two, companies. 

Shortly before the MGN flotation, the | 


pac’ of deals began picking up, reaching . 


a tretizy of activity shortly before his 
deatfi. Only now are some of those 
coming to light, involving the transfer ' 
of assets from company pension funds, 
~~) large loans from the public to the private 
companies, ballooning debts and. 
mortgages on virtually every, Maxwell 
asset. 
The central mystery is why't the 








Maxwell empire had such a voracious 


appetite for cash. Where the money 
has gone is a question which will take 
months to-unravel. Indeed, the picture 


“"" may, never be fully drawn, 


Key events since the summer of 1990 


P include: ? 


MAXWELL COMMUNICATION CORP 
@ 1: Aug 23 1990: Robert Maxwell 


- acquires 15.7m shares in MCC, taking 


family stake to 26% 
@ 2: Oct 3: MCC announces three 


:, disposals to raise £300m 
* @'32 Oct 18: Sales of non-strategic 


assets and short-term debt repayment 


* @ 4 Dec.3 Exercise of put option over 
“15.65m ordinary shares on November 
. 90 by third party. Maxwell stake in MCC. 


30.4 per cent 


* * @ Gt Jan 7 1991: Bishopsgate Investment 


Trust, a Maxwell farnily fund manager, 
and R Maxwell sell European put option 
of maximum 30m MCC shares, strike 


’ price 152p, expires February 15 
* -@ @= Feb 19: Put option exercised for 


30m ordinary shares.Bishopsgate 


Investment Trust hoids $8.14 per cent 
of MCC on behalf of Maxwell Foundation 
@ 7: March 12: Maxwelt wins control 

of New York Daily News 

@ Gs March 28: Mr R Maxwell to 
relinquish MCC chalrmanship. Mr Kevin 
Maxwell to become chief executive. 

Mr Peter Walker to become chairman. 
He subsequently declines the post. 
Conditional sale of Pergamon Press 

to Elsevier NV for £440m cash 

@ & June 14: Pretiminary results for 
year ended March 31; pre-tax profits 
down by 5%; dividend maintained at 


15p 

@ 10: July 4: Maxwell bids for First 
Tokyo Investment Trust 

@ 11: July 16: Board decides to prepare 


* demerger plan for North American 


assets; to be managed from North 
America 

@ 12: Aug 14: Galdman Sachs, US 
investment banker, acquired as security 
interest 31.2m shares on March 27 1991; 
holds 7.5 per cent 

@ 13: Aug 20: Maxwell family to raise 
money through Israeli stock float of 


sealer i 


Scitex. 

@ 14: Sept 20: Maxwell sells MTV stake 
@ 153: Oct 4: Mr Jean-Pierre Anselmini 
resigns as deputy chairman of MCC. 

@ 16: Oct 7: Disposal of directories 
business of Macmillan Inc, part of MCC 
to Reed Publishing Inc for £83.4m In 
cash 

@ 17: Oct 22: Nick Davies, Daily Mirror 
foreign editor, faces arms trading 
allegations. 

@ 18,D: Nov 5: Mr Robert Maxwell 
reported missing at sea. Kevin Maxwell 
appointed acting chairman. Temporary 
suspension of share listing 

@ 19: Nov 7: Statement by Mr Kevin 
Maxwell and Mr lan Maxwell; banks 

to support family operations. Letter of 
intent signed by MacMillan Inc and 
Fukutake Publishing Co for sate of Berlitz 
International. Restoration of listing from 
8.30am. Press speculation that level 

of debt is approximately £1-4bn. 

@ 20: Nov 10: Robert Maxwell buried, 
@ 24: Nov 12: Agreement for cash sale 
of assets of MacMillan Computer 
Publishing to Paramount 


°o 


Communications Inc tor £157.5m. 

@ 22: Nov 15: Citibank NA transferred 
2m ordinary shares trom Bishopsgate 
Investment Trust to Gorton Nominees 
Ltd, one of its own nominee companies.. 
@ 23: Nov 18: SFO investigates First 
Tokyo. 


MIRROR GROUP NEWSPAPERS 

@ A: May 16: MGN floated 

@ B: July 24: Good interim results 

@ GC: Aug 14, 1991: Goldman Sachs 
acquires as security interest 40m 
ordinary shares on August 5; holds 10.48 
per cent 

@ BD: Nov 5: Maxwell reported missing 
at sea. Temporary suspension of listing 
@ E: Nov 7: Mr lan Maxwell appointed 
as chairman. 

@ F: Nov : Goldman Sachs reduces 
stake to 9.98% 


Recent events affecting both companies: 


© 24,G: Dec 2: MGN and MCC shares 
suspended “pending clarification of 

the Maxwell family companies’ financial 
position and its effects on the public 





companies”. Market speculation about 
problems with MGN and MCC pension 
funds. Bankers indicate debts of private 
companies are more than £1bn. Maxwell 
executives confirm auditors checking 
pension funds. 


@ 25,H: Dec 3: Kevin and lan Maxwell 
resign from MGN and MCC boards. 
Bankers say Maxwell private companies 
owe about £300m to MGN and MCC 
and about £300m to the two companies’ 
pension funds. Deptartment of Trade 
and industry examining MGN share 
transactions as recently as October, 

@ 26,1: Dec 4: Serious Fraud Office 
investigates MGN and MCC pension 
funds. Bankers say total Maxwell 
company debts to MGN and MCC and 
their pension funds more than £700m 
plus £900m of other debts. 


@ 27,J: Dec 5: Administrators appointed 
to private Maxwell companies. Family's 
51 per cent cent in MGN and 68 per 

cent in MCC plus other assets to be 
sold. 








Breathing space. Men behind Headington’s closed doors 


administration. - 
ADMINISTRATION,: into 
which Headington Invest- 
ments and Robert Maxwell 
cic the two 
Arthar 
toy prop 
creditors’ 


Andersen to put 
osals for their 


approval, 
one procedure, which was ” has 


y introduced five years ago, 
oat a relatively rare gption 
Yor insolvent eet i 
rapidly growing in popularity. . 

to be placed in 


If ‘the judge approves the 
petition, the insolvency practi- 
tiovers, who are appointed 
personally, become adminis- 
trators. The administration 


. @prder protects the company 


from its creditors. 

The administrators take 
over the management of the 
company, and have three 
mogths to. draft a formal pro- 
posal, which must then be 
voted on by the creditors. 

If administration fails, the 
other likely options are admin- 
istrative receivership, 
requested by the or 
liquidation, called by elther 
the shareholders or the courts, 
which will lead to the sale . 
of assets 


~yesteriay, i Satan ato htop leg 
months under the control of myines ' ‘ 


SOME INSOLVENCY. insiders 
described 


concentrate on corporate 
recoveries rather than liquida- 


it was the sixth- 


according to fee income - at . 


£268m in.the year to 31 March 


ME John Major, the prime 
minister, refused to comment 
in the Commons yesterday on 
the actions of the trustees of 
the pension fonds which have 
incurred potential losses: in 
excess of £400m on loans to 
the Maxwell family's private 


companies, 
Earlier the events since the 
death of Mr Robert Maxwell 


holson (C Taunton) accused 
Labour MPs of shedding “croc- 
odile tears” over what had 
occurred, 


He the prime minister 
to the earliest possible 


Bl oltetcy Bot nyse 
vency wi al 
£12.8m are almost half the 


‘level of the next finn. 


puation for love profi, se 

re] ion W- 

ous, high-quality aren 
work which is reflected in its 

choice of the four joint sani 


partner, 
are “home-grown members of 
the firm. 
@ John Talbot: Head of 
Andersen’ 


inquiry into how peoples’ pen- 
sions were protected by promt- 
nent Labour Party members 
who were directors and 
trastees of the MGN pension 


Mr Major replied that it 
would not be appropriate for 
him to comment on individu- 
als who were the trustees of 
the pension fand. 

Stressing that the manage- 
ment of pension fonds was 
based on trust law, he 
described the behaviour of 


The prime minister said that 
steps already taken to 
strengthen the law had 
required the trustees of pen- 
sion funds to disclose more 
information to their m 
as well to pensioners and 
trade unions. 


titioners in the country, but 


avoid 

He Le fn the Midlands 
as a com) secretary, and 
became an accountant with 


mingham 

collector of contemporary art, 

an opera enthusiast and a 

board member of the English 

a has previously worked 
worked on 

receiverships including Turiff 


Mr Winston Churchill (C 
Davyhuime) said that it was 
quite unacceptable that pen- 
Sioners should be defrauded of 
pensions for which they had 
Sas noncag lives, 
as was 
the case with pensioners of 
Mirror Group Newspapers. 

Mr Churchill angered 
Labour MPs by urging the 
prime minister to commiserate 


After reminding House 
that the government had 


Corporation, Norfolk House 
Grou p. Atichael Peters and 


@® Martin Fishman: Second-in- 
command, born in 1954 in 
south Wales. He joined 
Andersen in 1975 after a 

in economics and finance from 
Leeds Universi 


ity. 
Specialised in oil and con- 
struction work, before joining 
the insolvency practice in 1982, 
whens Dee he was appointed a part- 
A eee ‘bridge Player and 
opera enthusiast. 
@ Tony Brierley: Born 1952. 
Joined Andersen's Manchester 
office in 1974 after studying 


“greatly tightened” the protec- 
tion of pension funds over 
recent years he said: “Nothing, 
of course, can be complete 
proof against criminality”. 

Tory MPs jeered Mr Peter 
Hain (Lab, Neath) when he 
said the future of the Daily 
Mirror was now “in hock to 
City spivs and business 


tycoons”. 

He asked if the prime minis- 
ter agreed that citizens’ rights 
were best protected by plural- 
istic ownership of the press, or 
did he want every tabloid 
paper to be a supporter of the 
T 


‘ory party? 

Mr David Shaw (C Dover) 
asked if the official govern- 
ment solicitor “could step in, 
remove the trustees of the 
fand, who have been shown to 
be totally useless, and obtain 


Family may become a riches-to-rags story 


66> N Wednesday evening 


Maxwell Group, 


was planning 
spo, to New York in tn com _ last 


Gulfstream jet to visit the 
Ppany Cuuse Scandal followed 
scandal so fast that the trip 
never happened. Now it seams 
unlikely that it ever will - at 
least'on the luxurious jet, call 
sign GO-VIP - which Kevin's 
father, Robert Maxwell, used to 
rampage around the world in 
search of deais and influence. 
Thé aircraft, the helicopter 
used to get to it and 2 range of 
businesses in which the family 
had a financial stake are now 
all-under the control of Mr 
administrator 


_ The pile of private interests 
includes the lease of Heading- 
ton Hill Hall, the Maxwell fam- 
ily: home. The large yellow 
britk’and stone Victorian man- 


Siow, ‘outbuildings, and fifteen 
acres of land is leased by 


Oxford City Council to a Max- 
Wel company PHL Estates Ltd 
ee ee 

y, Headington 
Investments. Tt The enrrent 9 


recurring lease’ was 
Foy ears ee to Ee 
gamon Press, another Maxwell 
company, which was sold off 


year. 
“The council said last night 
that if Headington Hill Hall 
was put into receivership, 
receivers would have to gain 
permission from the council 
for a it of the prop- 


"erty before attempting to real- 


ise its value. 

it would not comment on the 
current value of the remaining 
lease, but one leading local 
estate agent estimated that the 
buildings and the grounds 
together could be worth at 
least £m. 


When Mr Talbot bas finished 


rest of the Maxwell family. 
The view of ae former 
WEVET, Was 
senior executive, iy will 


financial arrangements invelv- 
ing the Maxwell family have 


always been very com- 


plex . . . L would imagine that 
over the years, reasonable 
income has enabled the chil- 
dren to make investments in 
private trusts that could con- 
tinue to generate income." 

Of the seven children, Ian 
and Kevin clearly have the 
most to lose as they were the 
most intimately linked to their 
father's business empire. How- 
ever, their precise earnings 
from this link is Impossible to 


substantial salaries as senior 
eompantes im the Maxwell fn 
es 
ily empire, Headington Invest- 
ments pand Robert Maxwell 
Group - now ander adiminis- 
tration — and the two public 
companies, Mirror Group 


Newspapers and Maxwell Com- 
qaunication Corporation, whose 
ownership now looks likely to 


change. . 
1991 published accounts for 
MCC show that the highest 
ag members of the 
board ranged from £260,000 to 
£990,000 per annum. The pro- 
spectus for Mirror Group 


a 
i 


e wall 
have come down. Neither 


brother has access to MCC or 
MGN decision making or 


papers. : 

For a time Kevin and Ian 
Maxwell will be busy helping 
the administrator and the Seri- 
ous Fraud Office over the tan- 
gied financial affairs left by 
thelr father. When the sorry 
affair has run its course it is 
possible that they could be 
unemployed, although it is 
unlikely they will be com- 

letely impoverished. 

Since their father's death a 
month ago they have fought 
the bush fires that have broken 
out in his network of intercon- 
nected business but they 
have apparently 

by them. The rest of the Max- 
well family have maintained a 
low profile throughout, but 
they are unlikely to remain 
untouched by the financial fall: 

out of this week's crisis. 

The eldest Maxwell child, 
Anne, is a teacher. The second 
son Philip is a physicist. imo 
twin daughters Christine and 
Isabel are both married and 
have been working for Maxwell 
subsidiaries in the US. The 
only unmarried child is Ghis- 


natural sciences at Oxford Uni- 
versit 


ty. 

Specialised in investigations 
and insolvency since 1979, and 
made a ae in 1986. Lists 
golf among his recreations. 
® Murdoc McKillop: Born in 
Glasgow in Last Joined 
Andersen in 1971 after a degree 
in economics and accountancy 
at Strathclyde | University. 


Made a partner in 

Head of the Scottish arm of 
the insolvency practice, and 
divides his time between Lon- 
don and Scotland. A keen 
sailor. 


Andrew Jack 


Cabinet orders an examination of further 
‘measures to prevent abuse of pension funds 


world-wide freezing orders on 
all the assets and money of 
the Maxwell family trust 
companies and the Maxwell 
family companies worldwide?” 

He also urged foreign secre- 
tary Doogias Hurd or Chancel- 
lor Norman Lamont to com- 
ment on “the massive amount 
of income tax and capital 
gains tax that the UK has been 
defrauded of by means of the 
Liechtenstein family trust that 
has managed to deal over the 
years In other people’s money, 
free of tax, and the British tax- 
payer has lost millions of 
pounds,” 

Mr Major again refused to 
or on matters affecting 


Ivor Owen 


Government to restrict 
pension fund investment 


THE government said 
yesterday that legislation to 
limit the ability of trustees of 
pension fands to invest capital 
in the companies which own 
shorily. 


With the furore over the 
MGN fund unabated in the 
Social Security department in 

‘oc! c le en! 
insisted that an as-yet unacti- 
vated clause in the 1990 Social 
Security Act would come into 
force as soon as the 
procedares have been com- 

eted. 


P 
Under the provision, the 
total amount in any fund 
allowed to be put back mto the 
controlling company would be 
fixed at 5 per cent of the total 
assets. But the department 
said last night that it was not 
yet possible to give an exact 
date as to when it could be 
bronght into force. 

The delay in enforcing the 
clause is certain to provoke 
fresh criticism from MPs. But 
officials insisted that the wide 
Tene rent cations ‘att 
enacting the clause meant 
fall consultations were needed 
with the pensious industry, 

“You don’t go bull-headed at 
a_ complex issue like this,” an 
official said. 

A study of the consequences 
of “self-investment” by pen- 
sion funds was commissioned 
by the Department from Ernst 
& Young last year and 


Occupational 
Last night Ms Marjorie 
Mowlam, Labour's City 


spokesman, said that enact- 
ment of the clause would not 
be sufficient to put the worries 
of pensioners and beneficiaries 
at rest. The restraints on self- 


investment were confined only 
to quoted securities and did 
not cover unquoted shares or 
property investments, she 
claimed. 


“The loopholes in the draft 
legislation are very great and 
step. If 


hobders interests of pension 
ers. We. ns need to go fur- 


os Mowe went on to add 
that the prime minister’s fail- 
ure at question time to give 
any new commitment to new 
Measures to safeguard pen- 
sioners was “grossly inade- 
quate”. 


Ivo Dawnay 


Mr Ian Maxwell, the former 
chairman of MGN, resigned 
with the rest of the board from 
Bishopsgate Investment Man- 
agement which manages over 
half MGN's £520m pension 
fand after discussions with 
IMRO, the fond management 
industry watchdog, 
Richard Gourlay. 

Mr Maxwell was chairman 
of MGN until Tuesday and also 
a trustee of the Mirror Group 
Pension Trust with his father, 
Mr Robert Maxwell and 
brother Mr Kevin Maxwell, the 
former chairman of Maxwell 
Communication Corporation. 

A trustee of the MGN pen- 
sion fond said be first knew 
there were problems two or 
three days after Mr Robert 
Maxwell died on November 5. 
Mr Charles Wilson, welcomed 
the SFO investiation. 

“It's not possibile to say the 
extent of the funds missing 
certainly funds have been 
moved from the pension fund 
without due authority.” 


Happy dase: Robert Maxwell with his wife Betty centre), son Kevin (chilFtian of the 
Robert Maxwell Group) and daughters Anne and Isabel 





laine, the most glamorous, best 
known and youngest of the 
daughters. 

Three years ago, Ghislaine, 
with the blessing of her father, 
set up Maxwell Corporate 
Gifts, a corporate gift business 
which published catalo; 7 
and sold items ranging 
pocket diaries to photograph 
frames. Ghislaine has not been 


seen in public since her 
father’s funeral, and yesterday 
the telephone at her Londen 
office went unanswered. 

Mr Robert Maxwell often 
boasted that his children 
would make their own way of 
life and “would not inherit a 
penny”. It seems unlikely, 
however, that he could have 
foreseen the manner in which 


his family would have to suffer 
the consequences of his busi- 
ness practices. The Maxwell 
family saga was once a rags-to- 
riches story. Now the prospect 
is of a tale bordering more on 
riches to rags. 


Jimmy Burns and 
Raymond Snoddy 


6 alain sale “igi print call ad’ eas ha) cans alee aces 


Sa dea ah ak Nga ee Ce, 





Deutsche Bank operating 





profits climb to DMS5.2bn 


By David Walter in Dussetdort 


DEUTSCHE Bank, Germany's 
largest bank, yesterday 
reported group operating 
Profits rose to DM5.2bn 
(8 ciay int the iret 10 months 


year. 

This is a 21.7 per cent 
improvement when com} 
with the previous 
corresponding period on an 

basis. 


Mr Hilmar Kopper, the 
bank's chief executive, said the 
bank would be able to present 
a “good result” for the full 


year. 
The result was broadly in 
line with 
tions and shows the 
extent to which Germany's 
banking sector is so far 
immune from the profit 
downturn afflicting industrial 


Mr Kopper said the 
was driven by all the ‘3 


imcome. climbed 
per cent to DM8.7bn for 10 


mont 
An important contribution to 
the result came from the 
bank’s account trading 
activites. Partial operatin 
profits, which are calcula’ 
before the result, grew 
by only 9.1 per cent to DM4.1bn 
Sire cs os 
expenses Tose 
by a@ total of 14.1 per cent for 
e up, reflecting costs 
assi _ with the a 
aggressive expansion into 
eastern . This factor 


was more pronounced at the 
parent bank where staff 
expenses climbed by 16.9 per 
cent and operating expenses by 
28.1 per cent. 
on the bank’s 
the 
Kopper insisted the bank's 


total exposure was 
considerably less than the 


DMs5bn frequently cited by 
analysts. He declined to give 
an exact figure, but said the 
bank's uninsured exposure was 
Jess than it had been to Brazil 
in 1982, which was about 


DML4bn. 

Deutsche 
provisions of 65 to 70 per cent 
against the Soviet 
exposure; Mr tr said a 


Lending to corporate 
customers increased by 
DML! DM144.9bn, while 


private customer borrowing 
DM5.5hn to DM91. 
Net commission income 





Rank sells motorway services 


By Andrew Bolger 

MOTORWAY services areas at 
Scotch Corner and Knutsford 
are ing an unusual route 
back into the corporate 
limelight for Mr Michael 
Guthrie, one of the City’s 

i in the 1980s. 


Mr Guthrie, former 
chairman and chief executive 
sors (153m) buyin enone 

-j acq 
Ll motorway and trunk road 
services areas from Rank 
Organisation, the UK’s largest 


leisure Fou. 

Mr Guthrie built Mecca 
Leisure into the UK's biggest 
leisure-only company foflowing 
a £93m buy-out from Grand 
Metropolitan in 1985. 

However, the group 
over-borrawed to buy the 

x Pleasurama Group in 
1988, and last year Mecca 
bed. hostile £544m 


succumbed to a 

Guthrie unespertedly. wont 
utbrie un edly wen! 
i ital A -recovered 


king with 
the service areas to raise 
standards, 


Citibank, N.A. 


NCNB National Bank ABN AMRO Bank N.V. 
Banque Paribas Barclays Bank PLC 


Mr Guthrie is still deciding 
on a name for the chain, but 
plans to improve the eating 
environment and shops at the 
service areas by investing up 
to £15m over the next two 
years and more aggressive 

Rank seid the business was 
sound, but was nat at the core 
of its activities. 

It sla noted tne 

ernment’s 
ee te: eteeaats 


the licensing system which 
limits the number of service 


areas. 
The Department of Trade 
said it was intended that there 


“At present id drive 
from the Channel tunnel to 
a 


service depending on 
which bit of the M25 you 
used.” 

The Rank service areas 
involved are at Aust, Cardiff 
and Swansea on the M4; 
Forton, Hilton Park and 
Knutsford on the M6; Anderton 
on the M61; and Farthing 


eight provide overnight 
accommodation. 


The buy-in is backed by 


Candover Investments. Equity 
is being provided by 


institutions in 
the Candover 1989 Fund and by 


This announcement appears as a matter of record only. 


_ JA/MONT nw. 


As Guarantor 


JA/MONT SERVICES S.A. 


As Borrower 


Cragnotti & Partners Capital Investment 


As Advisor to the Borrower 


ECU400,000,000 
Term Loan and Revolving Credit Facility 


Underwriters and Senior Lead Managers 


Swiss Bank Corporation 


Lead Managers 


Crédit National 


National Westminster Bank PLC Rabobank Nederland 
London Branch 
Union Bank of Switzerland 


Banca Commerciale Italiana. 
London Branch 


Baltica Bank A/S 


Managers 
Kredietbank NV. 


Co-Managers 


The Bank of New York 


The Industrial Bank of Japan, Limited 


Buoyant 
Baltica 
improves to 


te 
! 
E 
i 


vestments abroad 
substantial goodwill 


The nine-month result this 
year incinded a DKr250m gain 
on. te vale of ts Invpemeriia 

Compagnie Financlére 
Suez and Hambro’s Bank. 


from 

facto: Eee mer i 
ry. acci- 
insurance increased. 


DKrShtm to DKr400m and on 
life business from DKri92m to 
Dkrg37m. 


f 


Hi 


F 
E 


Banque National de Paris 


Bank of America NT&SA 


Generale Bank 
WestLB Group 


The Royal Bank of Scotland ple 


The Bank of Tokyo, Ltd. 


Scotiabank (ireland) Limited 


The Yasuda Trust and Banking Company, Limited 


Participants 


Banco di Roma International SA 
’ Istituto Bancario San Paolo di Torino 


Joint Arranger and Security and Facility Agent 


Citicorp Investment Bank Limited 


CITIBAKN® 


Girozentrale und Bank 
Skopbank International S.A. 


Joint Arranger 
Swiss Bank Corporation 


Swiss Bank Corporation 
ped Schweizerischer Bankverein 
MME Societe de Banque Suisse 
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AIR treatment for small 
investors ‘in French 


took one step - 


forward and one step back 
‘The step forward came not 
thanks to the Paris stock 


exchange authorities, but ~ 


Ttaly's Agnelli family. If Inter- 
national fint) an Agnelli 
extended a 


frou thirds bid for Exor, the 
company wi con- 
trols the Source Perrier min- 
eral water concern, to include 


all the shares despite not hav- 
ing any obligation under 


French takeover rules to do so. 
this 


rier’s big institutional 
shareholders. sharehoid- 


ers are influential bodies, such 
as the Suez financist and 
industrial conglomerate and 
Crédit Agricole, the agricul- 
tural bank. 
The Agnelli's behaviour, 
as 


wit 


iture group for 
control of Au Printemps, 
of the Parisian depart- 


owner 
ment store, a mail order busi- 
ness and a supermarket chain. 
Pinault has beeu criticised for 
making a two-thirds rather 
Sat fe 
ig voting 5 
the is, Pinault is 


By Wiilam Dawkins in Paris 


VOLVO, the Swedish car- 


the 
the state-controlled car 
group in which Volvo has a 20 
per cent stake. 

The announcement, by Mr 


information and 


Corporate Finance, 


London, EC3R GAE 
United Kingdom 


Patricia Hudson: 
Marco Morelli: 





Step forward for French investors 








: shareholders. 


from Conseil 
de Valeurs (CBV), the stock 
market regulator, which yes- 


-Wagon-Lits bid request 


Pehr Gylienhammar, Volvo's 
is_ controversial 


ISTITUTO PER LA RICOSTRUZIONE INDUSTRIALE S 


PROCEDURE FOR THE PRESENTATION OF OFFERS? =: 
TO PURCHASE THE MAJORITY SHAREHOLDING IN CEMENTIR 
OWNED BY IRI i he eae 


Istituto per la Ricostruzione industriale (“Ri”), 
whose lega! and administrative headquarters 
are located in Rome, Via Vittorio Veneto 89, 
intends to invite and evaluate offers to 
purchase the entire shareholding held by IRI 
(the “shareholding”) in Cementir - Cementerie 
del Tirreno S.p.A. (“Cementir”). 
shareholding consists of 88,027,545 shares of 
par value Lit. 1,000 each and accounts for 
51.78% of Cementir’s share capital. 


IRI will not consider any offer to purchase only 
part of the shareholding. 


Cementir is an Italian cement manufacturer 
listed on the Genoa, Milan, Naples and Rome 
Stock Exchanges. For the financial year ended 
31st December, 1990 Cementir reported sales 
revenues of approximately Lit. 326,000,000,000. 
IRI has appointed Samuel Montagu & Co. 
Limited (“Samuel Montagu") as its advisers 
and persons interested in acquiring the 
shareholding, which must be corporations or 
other organisations whose net worth - or 
equivalent - at the date of the most recent 
audited or otherwise approved financial 
statements amounted to not less than Lit. 
30,000,000,000 and who wish to obtain 


documentation, must submit a written request 
to Samuel Montagu at the following address: 


Samuel Montagu & Co. Limited, 
10 Lower Thames Street, 


Tel: 44-71-260 9000 

Fax: 44-71-623 5512/621 1821 

Persons to be contacted: 

Christopher Clarke: 44-71-260 9320 
{to whom letters should be addressed} | 
44-71-260 9294 


7 44-71-260 9553 
Edward Williams: 44-71-260 0137 


William Dawkins. at" Another sad 

sets the extended py 
bid.for Exor by | 
Ifi International,‘ *% 
the Agnelli family  aity same 
vehicle, against 
the background & 
of the controversy | 
which is brewing 
in France over 
the rights of 
minority - 



























Belgian court, © 
which ordered Accor, the 
inch ,potels i) to 

increase its offer jagons- 
Se to give oe , 
ke treatment. . 
One broker said: “It’s not : 
good for the Paris market. 
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the 
terrand for wide . wea 
spt Lévy 18 likely to be asked 
Renault ste, ha made the ‘Ea 
i » ele 
* ates 
a. 
. 8 
0 BNP Cer try 
JAPAN 
+ December 5 
Bi 
& os 
Habe 
. Aas 
i Aare oo 
fericee 
de! 
* he 
ae ae: 
Interested parties who contact Samuel sere 
Montagu and who are considered suitable. bn 
potential purchasers will be required to supply Cerin 
certain information to Samuel Montagu arid oo 
will be required to sign a confidentiality Pte 
agreement before they are provided with fea 
information. és Me Seine 
IRI reserves the right not to send inform Baer 
and draft supporting documentation to tea 
prospective purchaser. : ; Poe a ae. 
This invitation and the receipt. of any offer: ee 
does not create an obligation or commitment eae 
on the part of IRI to sell the shareholdin 1 nee 
reserves the right to accept any offer without ‘aie 
entering into negotiations with the prospective. mente 
purchaser. Negotiations should not fae 
regarded as being exclusive. Be ts . pe 
The Cementir shares owned by IRi have-; ce | 
been registered under the United States’ ioe ; 
Securities Act of 1933 and may not be offered: ; ate 
. 5 . 2 x + 
or sold in the United States absent registration. 4f- tie 
or an applicable exemption from. such een 
registration. . : ay EA as Ribas 
: : Fee Tears 
Potential purchasers should note th oe 
shareholding can be acquired. onhy - eee. 
denominations of, or for a purchase prii a Suz, 
the equivalent af not less than DM 80,00 : = 
7 : . ir . ney 
This advertisement has been issued by IR‘and “Boe 
-approved for distribution in-the U ie 
Kingdom for the purposes.of Section 57 of es 
United Kingdom Financial Services 4 ea 
_ by Samuel Montagu, a.member of the ait 
me Se coes not constitute-an ee 
fer for the sale of any securities or interesta meee 
in Cementir. | : ero ey : ae 
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country’s finance industry, is nearly collapsed due to psycho- 
the fact that some of Realkre- logical factors linked to the 

ditt's major shareholders troubled banking sector. 
include Uni Storebrand, Chris- On November 20, the Oslo 
tiania Bank, Vital Forsikring, bond index fell 0.67 per cent, 
Den norske Bank and the and fell again by 0.62 per cent 
National Pension Insurance on November 26. For the 
Fond. month as a whole, it slid 1.53 
here n Kean liquidity had per cent, but bond investors 
bank, which was rescued: by trough ae direct oon ee peg a alge aes 

_banl 2 suppo m On in 

Tuohy’ gubled ~the' government last October the central bank and the com- Prior to November, the 
. $ u ‘ pany’s 13 largest bondholders credit institutions did not have 
cally insolvent. ’ who pledged to maintain their central bank backing for 
For its part, Realkxeditt, for inventories of the company’s liquidity support as banks had, 
the-past eight months bas been bonds despite the failure of the but their situation had become 
undergoing & significant over-. proposed merger with Christi so acute that the central bank 

haul under the direction of Mr ania Bank. Realkreditt secured was forced to intervene. 
-/Paal Reaum, who.was hand- a NKr450m Joan from the cen- “The difficulties . . . cannot 
2 be ascribed to their financial 


sm 
t 

























position. Their capital ratios 


.-cémpany's ‘Ioan and: property y. thls year’s third aan are adequate ae in several 
»Dportiolio’ ; reporting pei @ cases appreciably exceed the 
Bealkreditt’s problems had group slid into a net loss statutory te requirements,” the 


- reached major proportions by. of NKr288.4m caused by a central bank 
, the time Mr Rasom joined the N&r178.7m charge against The bor bank added it 
‘company, It’s risk-weighted accounts for interest reversals believed the difficulties would 
assets were sagging under.the and estimated and actual subside when confidence in the 
weight of faulty loans and credit losses of NKr247.6m. But financial market was restored. 
pro} - repossessions ina net interest income, before According to Mr Torstein 
me ‘property market, while logged fied reached Nikraie Sat Olsen, of the Norwegian Asso- 
. the company, in common with y comparison, a year ear- ciation of Mortgage Banks, 
_many of the banks, had failed . lier the eros ip suffered a net there are 40 private mortgage 
‘to take write-offs on credit loss of Rreroo3, 6m, charged companies and two which are 
ve ead “prevent the Matonne losses at an early enough stage NKrl56.4m against accounts partly state-owned. It has been 
‘ _fastitution from technical for it to make a difference. for interest reversals and had estimated that the mortgage 
= dzisolven . However, -it In April, however, Realkre- credit losses of NKr433.9m. companies need to raise 
“| Femains to be seen how big the ditt successfully completed a In September, Realkreditt’s NKr25bn within the next year 
: State's stake in DnB will swel. . NKr475m .($75.3m) issue problems were exacerbated to refinance their unpaid loans. 
spout Sommdard & Poor's, tha..and wad. convert from a Trane fatled fo get fe beck cy Dlsen paid iossstasicnal 
“DS credit rating agenicy, is mutual. a ‘corpora: a syndicate foreign investors began selling 
. tirely convinced of ‘the tion in which the leading par. banks to renew a $100m Ioan out of their bond portfolios in 
: ‘upside. potential of the .mar-' ticipants received shares in facility. October, which was about the 
“Realkreditt’s ‘inclusion - Realkreditt 














5. riage. Holding A/S. According to Mr Raaum, the time when the crisis within 
Th the DnB may some- Tt was these participants ‘syndicate of foreign banks ee ee 






~ what improve Ti k-weighted which were the key to Mon- backing the facility had 
capital calculations at the con- days deal by agreeing to rein. become too uncomfortable Realkreditt hit prob- 
1, Solidated level, due to‘Realkre-- vest in DnB their. NKr250m with Norway’s banking crisis. ar last May, but had dy 
ditt’s better level of capital and pais fran tee fae et Overall, Norway's credit insti- ive. assurances from the 
Teserves and high of gage company. Dlustrative of tutions hit problems m Novem- conrad bank for Hquidity sup- 
iw Yrisk-weighted .assets. the incestuous nature of the ber when the bond market port 


B James Hardie 
“Top Indian. companies advance | James Bs 


“Bly Gita Piramal in Bombay . 
bs in first half 
“# STUDY of the financial ‘ay bir rai Shab, managing reform of the economy, credit 
results of. India’s top. 650 director: of Crisil, an In is tight and interest rates are 
companies for the.sixmonth ‘indepelident ‘credit-rating over 25 per cent. JAMES Hardie Industries, the 
fa thvens cpr ciocrecred” theche te been n baying to At ‘another level, an | aerated © a7 per vont 
as wo ap wexpected ve incipient demand recession is ee 2 
findings. ; :., beat inflation,” he making a quiet appearance, flim net profits for the first 
wy, Sales were up 22 per cent, | Thue ie pevtioulaely true of despite the fact that the middle | half, with Mr David Say, chief 
“'while aggregate pre-tax profits ‘sectors’ such a8 cars, lass has reportedly increased | © the 
» 70se 34 per cent and net Profits ‘two-wheeled vehicles, air from i5om to over 240m people. | Sion would not end for “some 


:PY 25 per cent. conditi equipment and 

+ Analysts had not expected eden washes eG ee eee 
jthat Indian ‘corporate ’ Up to. September, such © We are iD ef The release of the James 
~ Performance ‘would be so good, were sold.out; last “Phenomenon. 5 ing eid Bardie result for the six 
= given. the political “and , month, sales eimmped. ae an ADD y hei! | months to September 30 coin- 
“economic turbulence fn the‘ This week, Hindustan Mr Hemendra Kothari, | cided with national accounts 
Motors, one of India’s: three t af the Bombay Stock | figures, showing the Austra. 
“<7 guopedtthit inition has peseongor oa, marntestarers, . He said that this | lan economy has contracted 
played an. an fmportant, i hidden: ., Bnmoutged a4 sent in wanle when government: | for the fifth successive quarter. 
ee er eT ene ce eae cadla's His Ligat citanert may | Jemes Hardie earned a 
(i Themne® the’ oattar of , biggest ers.— may james le é 

“Bnsiness Plus, a monthly video also anounced a posefbie 36 Teturn to the market reduced after-tax profit 
i : “per cent reduction. Their purchases should | A$27.8m (US$21.8m) on a 3.5 


“per cent rise in sales revenues 
wever, with inflation Meanwhile most ° boost an Boost An economy. by then ee cent 
rising from 9 per six manufacturers are preparing under the massive | to A$658m. The interim divi- 
+: months ton oor ome for difficult daye ahead. flor programme ofthe Rao dend was cut to 6 cents from 9 


# “today, the buoyant sales donot Inventories . are «bein 

: _ ‘slashed. With the government : The next six months will The group’s US division dou- 
L .. ... . .@lamping down on money | prove who is right and who is | bled its losses to US$7.5m from 
This view is partially shared supply 8s part of its structural © wrong. US$3m. 
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". ANGLO AMERICAN CORPORATION NOTICE 
OF SOUTH AFRICA LIMITED to the holders of 
' ‘ seen ius acecee oe 
< NOTICE TO HOLDERS OF ORDINARY SHARE WARRANTS TO BEARER 1500, aT Asche coer cA. 


PAYMENT OF COUPON NO. 117 


of 
Pa STEN Sats Tob Sioa aoformasion is publi forthe IMI Bank (International) 
* gnidance of holders of share bearer, - ‘unconditionally and irrevocably guaranteed by 
Istituto Mobiliare Italiano 

Notice is hereby given to the holders of the IMI Bank 

‘warranis pursuant to Condition § (c) of the Terms 
and Conditions of the IMI Bank (International) warrants that, as a 
result of a free distribution to the shareholders of Assicurazioni 
Generali S.p.A., of one share of Alleanza me for each 250 shares 
of Assicurazioni Generali held, as part of the 1990 annual 
dividend for Assicurazioni Generali S.p.A. resolved by the 
ordinary meeting of shareholders of Assicurazioni Generali 
S.p.A. held on 1st July, 1991, the Exercise Price has been 


adjusted as follows: 
1. Exercise Price before such adjustemenr 




















warranls to 
+ ius vided of 90 co0ts per share Wa cae ne ee Eas 
South African non-resident shareholders’ tax ‘at 12.94434 cents per shart 
will be deducted from the dividend pay payable ta respect of ail shaee warrant 
* conpons leaving a net dividend of 7.05566 cents per share. 
The dividend on bearer shares will be paid on ot after 17 January 1992 
Seuiant. surrender. of coupon; No: 117 detached from share warrants to 
« bearer a3 under: 
A) Al the offiees of the folowing continental paying agents: 



































cn spc of coon lee aie ofc of » conn 






1 Payment 136,087 per share 
‘will be made in South African currency to an authorised ' 
ope {ESA iereange i he Repaicof South Ace nga Othe 2. Exercise Price after such adjustement: 
he proceeds of the payment 50 es ae sivas w euch anthocied 135,937 per share 


3. Effective Date: 23rd September, 1991 






dealer by the continenral paying agent 
(b)At the Conpons, Department of Barclays Gak tag coo 168 Fenchurch 









¢, London EC3P 3HP. Unless persons depositing cou, ons at such 
4 _ Office request payanent iyment in'reod to aa address ta the of South December 6th, 1991 
a ee eto 103 Dr ibe By: Morgan Guaranty Trust Company of New York, 
i coupons lodged b erary 
: . tl Sean eseee valet oF the saad eanrcary value of Brussels Office, as warrant Agent. 
sy their dividend on [7 December 1991; or 
1 Gi) in respect of conpons after 10 Janoary 1992 at the prevailing 
the the proceeds remitted, through an 
: t re one, Ota exchange ta fohannesburg to the Coupous GOLD FIELDS 











Dopertsaans of, Barclays Bank FEC.) 169 Fenthres Seen 
3HP. 








OF SOUTH AFRICA LIMITED 





roust be left for ar least four clear days for examination and my 
presented any weekday (Saturday excepted) between between the hours of 10. (Incorporated in the Republic of South Africa) 
ead 3.00 pa (Registration No. 05/04181/06) 
"United Kingdom income tax will be deducted from payments to any CONVERTISLE REDEEMABLE CUMULATIVE PREFERENCE SHARES 


of deposited at the 
DECLARATION OF DIVIDEND 


* Dividend No. 15 of 145 cents per preference share for the six months ending 31 December 
29t has today been dactared in South Alrican currency, payable to! shareholders 
registered In the books of tha company at the close of business on 27 December 1931. 
‘Worrares dated 29 Januery 1992 will be posted to preference sharehokders on 28 January 
Re 
‘Standard conditions relating to the payment of dividends ara obtainable at the share wansfer 

offtces. and the London Office of the company 

laqueats tor payment of tha dividend In South Airican currancy by mambers on the United 
Kingdom regeter must be received by the company on or before 27 December 1981 In 
eocordance wath the above-mentioned candiéans, 

‘The register of members wil ba closed from 28 Dacember 1881 fo 3 January 1992, incluswo, 


By order of the Board 












: i ee ieee 
dt 
“| c Amount of dividend declared 


heen South African non-resideat 
Shareholders” tax at 14,3826% 312,94434 





South African Currency 
Per Share 

















‘| * Leas: U.K. income tax ar 10.5174% of the gross 
. amount of the dividend of 90 cents 





auc: : 
ee wee For and on behalf of 
ra ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 
we EE GA Wilkinson : 
l London Secretary Goe 
! & December 1991 ‘ 


AMEMBER OF THE GOLD FIELDS GROUP 












Note: 
CAL Fatures Lid 
Windver House: 
50 Viciona Surect 
Landon SWIELONW 
Tel 0123-209 21 
Fay O71-799 131, 





Time to buy? 





“allowable as a credis against the Dnised Kingdom rax payable in respect of the dividend 
7 eae 8 el oa eed rate of 10.5176% tated of de basic. no of 25% 
serepresents am allowance of Crest ab he rove of 1476266. 














Call for our current views 







SFA MEMBER 
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. BankAmerica 
8 Corporation 
Facemorated in ihe Stzis of Delaware} 
U,S.$400,000,000 
Floating Rate Subordinated 
Capital Notes Due 1997 
Holders of Notes of tha above issue 
are hereby notified that for the next 
Interast Sub-period from 9th 
Detamber, 1991 to 9th January, 
1982 the following wall apply: 


1s menses Fayraien Dae: Ga 

March, 1 

2. Rate of Interest for Sub-panod: 
§% par annum. 

3. Interest Amount payable for 

Sub-pertod: USE215.28 per 

(US$50,000 nominal. 


4. Accumutated Interest Amount 
US$215.28 per 
},000 nominal. 
i &h January, 1992 on 
wo ot 
February, 1992. 
Agant Bank 
Bank of America 
International Limited 

























WOOLWICH 
- Building Soctety - 


£100,000,000 
Floating rate notes 
due 1996 


Notice is hereby given that the 
notes will bear interest at 
10.9% per annum from 4 
December, 1981 to 4 March, 
1992. Interest payable on 4 
March, 1992 will amount to 
£271.01 per &10,000 note and 
§2,710.11 per $100,000 note. 


Agent: Morgan Guaranty 
Trust Company 

















































rate of 10.925 per cent. per anmmn, 
‘The Coupon atnounts will be 
£135.82 per £5,000 Note and 
£271.63 per £10,000 Nose, 
payable on 5 March, 1992 
Morgan Grenfell & Co. Limited 
Agent Bank 












1992 - The 
European 
Market 












The FT proposes to 
publish this survey on 
December 18 1991. 
The more 
predominant role of 
the EC will have the 
Qreatest impact on a 
company’s business 
over the next few 
years. This was the 
view of 51% of top 
Chief Executives in 
Europe surveyed in 
1990 who read the 

FT. 

If you want to reach 

this important 

audience, 

call Elizabeth 
‘Vaughan on 

071 873 3472 or fax 
071 873 3079 

















Data source: Chief 
in Europe 1990. 


FT. SURVEYS 





Mines Limited wil be held in the auditorium, lower ground floor, The 
Comer House, 63 Fox Street, johanmesburg. on Tuesday, 14 January 1992 at 
9 a.m. for the following business: 
the year encled 30 Seprember 1991. 
articles of association. 
ofthe provisions of the Gampanies Act. 1973, as amended. 
articles of association. 
@to 14 January 1992, both days inchisive. 
A member enttled to attend and vote al the meeting may appoint one or 
Bs more pranes to aitend, vote, speak and act in his stead. A proxy need not 
@ be a member of the conmpany. if required, farms of proxy are available 


registrars and paying agents 


‘ Sinus fe tha bottog ofthe aeeay 


Be the meeting musi produce his share warrani of 2 Cartificale of his holding 
from a banker or other approved person at the bearer recepton office of 


the dats appointed for the holding of the meetng and shall otherwise 


BM warnm! holder may be represented at the meeting will ba tssued. 


By order of the board 
REND MINES (MINING & SERVICES) LIMITED 
Secretanes Registered alfica. United Kingdom Secretaries: 


‘The Comer House 40 Holborn Viaduct 
63 Fox Strreat London ECIF LAT 
Johannesburg 3001 


26 November 1991 





Notice is hereby given thal the mmety-sndh annual general meeung of Rand BB 


. To receive the audited Group ennual Gnancial statemants in respect of ji 
. To elect directors in accordance with the provisions of the company's jf 
. To place the unissued shares under the control of the ctirectors in terms 

. To determine tha remimeration of the directors in accordance wth the K 


For the purpose of determining those members entitled to atiend and vole 
at the meeting, the register of members of the company will be closed trom § 


% from the transfer secretaries in Johannesburg and the United Kingdom § 
i Atertion is drawn to the fact that, if jt is to be affective, a completed proxy 3 
fe form must reach the wansier secrelanes m Johannesburg or the Unuted § 

Klogdom registrars and paymg sqents af least 48 hours before the me § 


‘The bolder of a share warrant to bearer who desires to be represanned at 
Bi the United Kingiom registrars and paymg agemts at leas five days before ff 


eemply with the "Condinars governing share warrants" currently in force. 
‘Thereupon. an attendance farm or a proxy form under winch such share ie 


perF.D.W.PEACHEY = 15th Floor Viaduct Corpora Services Limied ff 


1961 annual egmtered sharchokders and 
Rie ee a ae 
London Secretarias 







has acquired 


This announcement appears as a mauer of record only 


a subsidiary of 


acquired 


BHF-BANK 


London Branch 


F 
C 
Frankfurt London 

A member of the BHF-BANK Group 


Plastic Containers, Inc. 


Plastic Containers, Inc. 


Dorr-Oliver GmbH 


Dorr-Oliver Incorporated 


RANKFURT 
ONSULT 






a newly formed company 50% owned by 


VIATECH, INC. 


The undersigned acted as financial advisor to 







CEDAR GROVE CAPITAL, INC. 


November, 1991 


Financing arranged and provided by 


The undersigned initiated this transaction 
and acted as financial advisor to the buyer 


New York Tokyo 







CONTINENTAL PLASTIC CONTAINERS, INC. 







November, 1991 


Krupp Buckau Maschinenbau GmbH 
a subsidiary of 
Krupp Industrietechnik GmbH 















































































EUTELSAT XEU 50,000,000.- 9% 1985/1993 


Bondholders are hereby informed that the redemption instalment of 
XEU 10,000,000- dus january Sth, 1992 has been made, partly by a 
purchase by the Issuer (1277 Bonds et XEU 1000}, partly by 2 draw by lot 
on November 29th, 1991 in the presence of Madame Jaanne Housse 


3457 to 
3826 to 
4248 to 
48913 to 


7559 to 
7638 

7605 ta 
7854 to 
7014 

7896 to 
8164 to 
8272 to 
8371 to 
S471 10 
8801 to 
8710 to 
8740 

8947 to 
9074 to 
9301 t0 
9871 to 


3560 
4072 
4420 
5320 


7562 


7808 
7883 


8004 
8175 
8275 
8385, 
e472 
8627 
8714 


8950 
9077 
9304 
9350 


10168 to 10172 
10782 to 10786 
10886 to 10890 


11017 


11108 to 11113 
11229 te 11240 
14243 to 14244 


Notary public, in Laxembourg. 


3567 ta 
4054 to 
44470 
5389 ta 


not yet been presented far redemption: 


7578 to 
7662 to 
7810to 
7885 to 
7820 to 
8009 to 
8212 to 
8310 to 
8391 to 
8553 to 
8056 to 
8718 to 
9776 to 
8953 to 
912610 
9307 to 
9396 to 
10260 to 
10801 to 
10811 to 
11019 to 
11135 
11292 ta 
43568 to 


‘THE FISCAL AGENT 


3574 
2088 
4001 
6810 


7578 
7674 
7835 
7e08 
7930 
8025 
8227 
8331 
8402 
6555 
8659 
8725 
8839 
B8B1 
9138 
a3 
9398 
10283 
10813 
10814 
11040 


11300 
43570 


3578 to 
4110 ta 
4604 to 


Consequently, the 8723 Bonds of XEU 1.000, 


3614 
4128 
4035 


17633 to 23155, 


‘Will be redeemable at per, coupons at January 8th, 1993 attached, as from 
Jonuary Sth, 1962, date at which they will cease to bear interest. 
Redemption and payment of interest due on fanuery 9th, 1992 will take 
place at the following banks: 
CREDIT LYONNAIS LUXEMBOURG S.A.. LUXEMBOURG 
GENERALE BANK, BRUSSELS 
BANCA COMMERCIALE ITALLANA, MILANO 


‘We recall that the following Bonds relating to the previous drawing have 


7588 to 
777410 
7840 to 
7a02 

7833 to 
6034 to 
8231 

8346 to 
8429 to 
8557 to 
8881 to 
8728 to 
8B45to 
9016 to 
9129 to 
9331 

9401 to 


7594 
778A 
7847 


7951 
8046 


8352 
8430 
8586 
BB8S 
easo 
9200 


10574 lo 10575 
10845 to 10801 
10928 to 10830 
‘T1M45 to 11054 
11149 to 11156 
12806 to 12629 
43584 to 43588 
Outstanding amount after this fourth amortization: 
XEU 10,000,000.- 


3837to 3820 
413%to 4242 
483Bto 4911 


7617 to 7633 
7798 
7852 

7908 to 7907 

7055 to 7956 

8153 

8250 

6360 

8443 

8586 

8698 

8745 

9043 

‘9086 

e205 

s004 

9411 

1074? to 10754 

10865 to 10872 

10942 to 10883 

71084 to 11080 

11189 to 11206 

14230 to 14236 


EA CREDIT LYONNAIS LUXEMBOURG S. A. 


-- DM vs £... 
Ir YOU HAVE A VIEW, TAKE A POSITION 
Contact: ADRIAN FRANCIS ON 071-245 0088 


ECU Futures Prc, 29 Cresmam Prace, SW1X SHL 
DEALING Hours FROM 8.00 AM To 9.15 PM 
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REVIEW 

The 1991 financial year was one of the most 
challenging in the history of the Rand Mines Group 
and saw the implementation of a far-reaching 
restructuring programme designed to address a 
series of major and highly complicated problems 
which had developed in the recent past. 

J am most hopeful that the programme which has 
been an important component of our recent activities 
and which is nearing an end will enable the company 
to plan for the future, free of debt and with renewed 
confidence. 

Because of the great impact of these events on 
the company, they are dealt with in the following 
paragraphs: 

Barbrook Mines Limited 

After careful consideration, the operations of the 
Barbrook Mine were terminated during December 
1990 and the mine placed on a care-and- 
maintenance basis, Rand Mines assumed the 
responsibility for the repayment by Barbrook of bank 
loans. 

At current gold price projections, the mine will 
not re-open in the foreseeable future. However, 
various options are being considered and a final 
decision is expected to be taken in Jarmary 1992. 
Platinam 
The operations of Barplats Mines Limited, the owner 
of the Crocodile River and Kennedy's Vale mines, 
were rationalised with some of the operations of 
Impala Platinum Holdings Limited (implats). 

Impiats acquired an effective interest of 38 
percent in Barplats Investments Limited (Barplats) 
with effect from 2! May 1991, as well as 
management responsibility for the Barplats group of 
companies as from 21 June 1991. Rand Mines will 
continue to hold a significant 45 per cent interest in 
the Barplats group. 

Increase in debt 

As a result of the assumption by the company of debt 
amounting to R275 million incurred by Barbrook and 
the Barplats group, the company’s total debt reached 
R312 million. 

The cash proceeds arising from the disposal of 
the various investments, as outlined below, together 
with the reduction in the holding of the company's 
coal interests are being used to reduce borrowings. 
At 30 September 1991, the holding company's total 
debt stood at R87 million, It is expected that this debt 
will be liquidated in the first half of the 1992 fmancial 
year. 


Disposals and Disinvestments 

Lotzaba Forests Limited, a wholly-owned subsidiary, 
was sold to Sappi Limited, with effect from 22 July 
1991, for a consideration of R150 million payable in 
1994. This purchase consideration has largely been 
realised for a current cash value of R100 million. 

Similarly, a substantial portion of the company's 
investment portfolio has already been sold, realising 
approximately R73 million. Portfolio profits for the 
year totalled R29.7 million. 

Agreement, in principle, to enter into an 
agreement has been reached for the sale of the 
Group's chrome mining operations to companies 
within the Gencor group. The amount to be realised 
by the Group from the sale is approximately R100 
million. All risk and benefit in the companies and in 
the assets concerned passed to the purchaser with 
effect from | October 1991. 

The vanadium production assets of Vansa 





Notice to holders of 


Bankers Trust International PLC 
(formerly Bankers Trust [nternational Limired) 


400,000 Warrants to acquire Ordinary Shares of 
Société Nationale Elf nace 
NOTICE !S HEREBY GIVEN that at an 
Meccing of & Société Nationsle Elf fe Elf Aguitaine ("El CEPT beh held of on Soh ih, 


(a) to increase che seal of each ordi 
Francs (FE 10) 09 100 French francs (FE 100] Gy the oe eet 
reserves: and. 
(b} to divide each exch ordinary, shire of one French franca 
vomloal acing 2 onary shares of fy French foes 
(Fes noni value each. 
with Condition to) of the above-mentioned warran: 
the Encicement (as as defined in Condition 7 of the 
‘Warrant has been increased from one Elf Share to tera 
This increased Enti: became effective on 23rd 


}230,000,000 


GUARANTEED. \TE SUI 
MOTE DUCT 1G 1997 


Citicorp Banking ‘Corporation 
ordinated Basis 


adie 


RAND MINES LIMITED 


From the Statement by the Chairman, D T Watt, for the year ended 30 September 1991 





Planning for the future with renewed 
confidence and free of debt 


COAL 

The operating coal interests of the company, valued 
at R290 million, were transferred to Witbank Colliery, 
Limited (Witbank) in exchange for additional shares. 
The company disposed of some of the new shares, 
reducing the holding in Witbank to 70,8 per cent. 


GOLD 

As a result of corrective action iniisted eatty in the 
year, the Group's associated gold mines earned 
profite after tax of R48.1 million in the last six months. 


GROUP RESULTS 
Attributable profits for 1991, at R250 million, showed. 


a 12 per cent improvement over those of the 


previous year. These profits included certain 
abnormal income of R68 million of which R28 million 
‘was attributable to the coal division. The attributable 
profits also include the sale of a significant portion of 
the investment portfolio, but profits from this source 
will be lower next year. 

Extraordinary charges for the year of R735 
million are primarily the net result of the write-offs 
and losses in respect of the company’s investments in 
Barbrook and Barplats, offset partly by the profit on 
the sale of the shares in Witbank and the disposal of 
the forestry division. 

DIVIDEND 

In view of the fact that the company had significant 
borrowings at the year-end and in the interests of 
conserving cash, it has been deemed prudent to 
declare a substantially lower final dividend of 200 
cents (1990: 440 cents) per share, which together 
with the reduced interim dividend of 100 cents (1990: 
120 cents) per share declared in May 1991, results in 
total dividends for the year being 300 cents (1990: 
§60 cents) per share. 


COMMUNITY INVESTMENT 

in response to the deepening socio-economic crisis 
in South Africa, leading companies in the private 
sector will contribute R500 million over the next five 
years to the Private Sector Initiative. 

With the participation and support of the 
communities concerned, this initiative will focus on 
major projects in education aimed at securing 
maximum benefit for disadvantaged people in the 
shortest possible time. 

The Rand Mines Group is contributing 
approximately R12.8 million. 


OUTLOOK FOR. 1992 
The 1992 financial year will essentially be one 
of consolidation and accommodation to the 
rationalisation and restructuring reported above. To 
all intents and purposes the company has become a 
"coal-mining house". 

The company still has peripheral, but 
nevertheless important, interests in gold mining, 
proparty and management services. 

Any increase in coal profit margins will depend 
primarily on the degree to which the rand softens 
relative to the US dollar. 

Earnings from gold operations will depend on 
the prevailing real gold price and the extent to which 
costs can he contained. 

The continuing slowdown in the property market 
will have a negative impact on the results of Rand 
Mines : 

i is forecast that attributable profits for 1992 will 
show a slight decline from results achieved in 1991. 


Vanadium 5.A.Limited were sold for R17.3 million Johannesburg 
during August 1991, 28 November 1991 
RAND MINES 





Collateralized Floating Rate Notes 
Series A due December 1987 


date, March 
Principal arnount of Notes. 


By: The Chase Manhattan Bank, N.A. 
London, Agent Bank 
December 6, 1991 








U.S.$60,000,000 
Floating Rate Capital Notes 2000 


For the six month period 
6th December, 1991 to 8th June, 1992 


In accordance with the provisions of cd ar Se perc pera 


that the interest payable 
o ee ee eer Coupon No eran es Tees a0 


S.G. Warburg & Co. Ltd. 
Agent Bank 
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8, 1992 wil be US. Saeoee por Ue Hieo0G 
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INTERNATIONAL COMPANIES AND. FINANCE . 


Zenith heads south of the. border | 


Barbara Durr on a US television maker with Mexican factoriés . 


ENITH Electronics may 
have 10 alter its boast 
that it is the last US 


of televisions. BY 
year, of its 
television production will be 
in Mexico. 
The company, based in the 


summate a 20-year trend. 
ane company began 
Bans south of at Rio 


z 


global division of le 
ur, Wi 
in the US is “ail of our 
Knowledae workers,” says Mr 
cheinnan, 


“Tf the Mexican 
operati were in the US, our 
costs, be $400m a year 
igher,” Mr Pearlman 

an expense ise: wont be 
company 

which has been struggling 
against a of red ink since 


INTERNATIONAL Business 

Machines’ personal com) 

data storage and p. inter 
are to be the models 


a drastic overbaul of all the 
computer t's worldwide 
operations. company aims 
to transform itself into an 
organisation of increasingly 


Management and areenia? 
tion changes announced yes- 
terday include the formation of 
subsidiary companies repre- 
senting | IBM’s global data stor- 
age and printer product lines 
and certain. personnel 
operations in the US. 
organisations will be on the 


leading 
said Mr Jol 

He also, however, instituted 
management changes and a 
new system meas the 


performance that will to 
ce 

IBM’s businesses. Tate pen 
sonal computer side will 
undergo more rapid change 


than most other main seg- 
ments of IBM's 


computer m: team 
has been formed, personal 
computer development has 

and respon- 
sibility for Tounwacturing of 
personal computers and work- 
stations has been assumed by 
the personal systems business 
unit. 


“These Will allow us 
to anticipate market 
conditions fester and more 
quickly make the necessary 
business commitments to lead 
the marketplace,” said Mr 
James Cannavino, IBM's 
vice-president and general 


Navistar suffers loss of $67m 


By Loulse Kehoe in San Francisco 


already cut them by another 


this 
out that bas not been 
it into the 


Te 

davae ment organisation, 
called En om - 
ogy, has been formed to 
future aubcyatane and 

logies, 

This Lee will be 
of the bureaucracy that cur- 


rently penpere rsonal com- 
puter product Revelopment, 
said Mr Akers. : 


By Martin Dickson in New York 


NAVISTAR International, the 
leading North manu- 

of medium and heavy 
trucks, yesterday reported a 
f : loss of $67m. It 
also said it expected to report a 
Joss in the first quarter of 1992. 


Notice is h 
$.1250% and ee a the ine 


ener 





aks Spal 
‘Sopa ater tess cee cat anes 





US$125,000,000 


First Chicago Corporation 
Floating Rate Subordinated Capital Notes Due December 1996 
iven that bed Rate of Interest ae has been fee st st 


U3ETs3—00 renal ater Nome wale Couper Ne meas 
December 6, 
By: Cian ne eae Dept), Agent Bank 


Currency fax FREE 2 week trial 


Captect: TTY, 


share, on sales of $97im in the 
fourth quarter of 1990. 
For the full year to October 







the relevant 
Tin respechot 
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subsidiary, which haa" in th 
to be will be based 
sn fon, Caltoria aot? fol 
ae Solutions a, 


EE> 


Corpora 
be formed ‘ta eerie 
selected and 
services to IBM US. : 
It also intends to -market 
these services to other compa- 


Changes within IBM's mid. 


8th June, 1992 the | 
cary interest at the rata Of 4.9625 per cent. per anni 


Interest payable on 8th June 1992 wij) ariou 


US$255.02 per US$10,000 Note ; 
. US$256,000 Nole. es lich 
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borders ~~ 


in factories 


ate technology an ; 
aoe Ad is ayy, 
“Even if Zeneh 







nj.By Richard Waters in London 
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ait “Also ae a dante ratte: 
a> ftom down below 2 per. cent, 
Comments by.'Mr Helmut’: 
Schlesinger, Bundesbank prest 












mis 


; welcomed. by the market. 
. waits: the. sort of thing. that 
credibility in the" 
moment,. 
























" 
\ ahappens when 
yTcnext meets on-December 19, 
MES marked German govern- 
.yment bonds up accordingly. 
‘The March bund future on . 
34 {iLiffe saw -a heavy 29,000 ‘con- 
tracts traded, rising from $6.28 
-at the opening. to trade at 
around 86,55 late inthe day. . 
..~ Other Evropean markets 
\4also’ respi 





“‘Tise. French . government . 

bonds; which have benefited ° 

from a substantial inflow of. . 
,crafunds this week -— much of it 


ana market 

In. tday, keeping the yield spread 
aonubetween longer-dated French 
«i7vand German 


bonds to around 
a6 66 basis points. © 
t US TREASURY bonds barely 
ayiymoved: yesterday ‘morning as . 


ft 
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8 


: responded. well to news |. 
xthat.German.rates would ‘hot: 


iwuapparently hedged. in the .t 
— Tose on the - in 


4 the market waited for today's . .' 


" important clients, banking ana- 
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INTERNATIONAL CAPITAL MARKETS 


' BENCHMARK GOV 


Bundesbank message says 
policy will remain tight — 


and Karen Zagor in New York 
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. Whether monetary policy will 
eased, 


“At mid-session, the Trea- 
7.85 per cent while shorter- 
dated issues were unchanged 


a ieee : 
The | Federal. Reserve 
refrained from operating in the 


-' open’ market and Fed Funds 


changed hands at about 44) per 
cent during the Fed’s usual 


. ‘intervention | 


v ‘period. 
The market has already 


--largely positioned itself for 


weak November employment 
data and a subsequent 25 basis 
point cut in the Fed's perceived 


_target for Fed Funds to 4% per 


that non- 


. Stantial rise on the day. 
" DM, leaving shorter-dated gilts 


with little. to show in the way 
of gains, and keeping overseas 


trust banks ‘have’ improperly 
Srecatitastenst Tose of 


.-», Fund trusts are accounts in 
which corporate clients give '- 
almost total discretion 


“banks 
on investment 


; decisions. Their 
popularity soared along with 


‘otter “Ss 
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Led., 1992. 
© The Financial Times Ra 
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i employment report.for Novem . buyers out of the market. 
ber. which may determine —_But longer-dated bonds again 
advanced: the benchmark bond 


repayable in 2003/2007 climbed 
from an opening 112% to 113% 
on the day, to give a yield of 


ia bergen continued to 
vy, Promp' con- 
cern about the krona’s ability 
to track the Ecu. 

Meanwhile, yields on longer- 
dated bonds leapt from just 
over 10 per cent to 10.5 per 
cent, before heavy buying 
brought them back to around 
10.35 per cent late in the day. 


mTHE yield on the benchmark 
Japanese issue No 129 contin- 
ued to fall yesterday as ana- 
lysts continued to report 
strong buying. By the close of 
trading yesterday, it bad fallen 
to 5.7 per cent from the open- 
ing of 5.72 per cent, hitting a 
resistance level in the market. 





Japanese trast banks introduce stricter code 


stock prices in the 
The guidelines include 
excessive soliciting 


to lend money to customers 
who wish to invest in 
trust accounts, the Trust Com- 
‘panies Association of Japan 
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Belfox to 
open with 
futures 


contract 


By Tracy Corrigan 


BELGIOM’S futures and 
options exchange, Beilfox, 
finally starts trading at 9am 
today, after several delays 
caused by technical problems. 

Initially, the screen-based 
system will trade a futures 
contract on a notional govern- 
ment bond. 

Options on six Belgian 
stocks will be launched in Feb- 
ruary, followed by futures and 
options on the Bel-20 Belgian 
share index. 


Although the seasonal subsi- 


kets ahead of the Maastricht 
summit are Likely to hold 
down trading volome initially, 
some dealers say the contract 
could attract growing interest 
im the new year. 

Belgium, with a very high 
level of debt — $200bn — for 


lon. 

At the same time, the con- 
cept of economic convergence 
of European countries has 
fuelled interest in Belgian 
bonds, which many investors 
perceive as high-yielding 
bunds. 

The yield spread between 
the Belgian and German bond 
markets has narrewed from 
100 basis points at the start of 
the year to a low of 60 basis 
points, but is now at about 80 
hasis points, due to the recent 
strength of the bund market. 

Fotures contracts such as 
the French government bond 
fature on the Matif, the 
French exchange, are widely 
used by spread players 
between markets and their 


arbitrage traders enter the 
Belgian futures market, its 
chances of liqnidity will 
improve substantially. 

The future will cover mata- 
rities ranging from seven to 10 
years, with three linear bonds 
 Genveai Bank, Kredi 

enerale ‘ediet- 
bank, Banque Ippa, Banque 
Indosuez jue and 


Paribas Belgique, will act as 


makers, 
The shareholders of the 
has start-up 


are made 
up of the Brussels Stock 
Exchange, banks and broker- 


ages. 


Amex plans to 
shed insurance 


business 


By Martin Dickson 
in New York 


AMERICAN Express, the US 
financial services company, is 
in talks with six companies 
about the possible sale of all 
or part of its Amex Life Assur- 
ance business, which it wants 
to shed as part of a restructur- 
ing programme, it said yester- 


It declined to elaborate, but 
one of the potential purchasers 
is thought to be Aegon USA, a 
subsidiary of the Dutch 
insurer Aegon. Amex is 
thought to be seeking around 
$500m for the business, which 
would probably give a gain on 
the sale of some $50m to 
$100m. 

The business, with some 
$ibn in assets, has two units, 
which could be sold sepa- 
rately. One is a direct mail 
insurance group which has 
sold policies on the back of the 
American Express credit card 
operation. The other insures 
against the costs of long-term 
nursing care. 


would represent a 
retreat for Amex from its trou- 
bled diversification out of 
charge cards into diversified 
financial services. 


CIBC hit by 
loss provisions 


By Bernard Simon 
in Toronto 


CANADIAN Imperial Bank of 
Commerce (CIBC), Canada’s 
A bi financial insti. 
tution, posted record earnings 
in fiseal 1991, but its perfor- 
mance was clouded by sharply 
higher loan loss provisions. 

Net earnings advanced to 
C8311m (US$715m) for the year 
to October 31 from C$802m in 
1990. Earnings per share fell 
to C$3.93 from C84.03 because 
a larger number of shares 
were in issue. 

Return on equity slipped to 
18.9 per cent from 15.8 per 
cent, and return on assets to 
0.68 per cent from 0.74 per 
cent. 

Loan loss provisions soared 
to C$613m from C$254m, due 
to the unexpectedly deep reces- 
sion in Canada as well as some 
foreign customers’ problems. 
The latest figure includes a 
188m recovery from the sale 
of Third World loans. 





27 





NW 

































it 


A Rom UT tprecae dCs oe de} 
rand future: Saree 
cecogitises the zrowing 
interest in Belgian 

: AS.LK. -C.G.ER, 


BANGUE DEGROOF 
8.B.L. 


PR at re TTA 


This uiderlving market 


wit 14 primary dealers BANQUE INDOSUEZ BELGIQUE 


P GENERALE DE BANQUE 
Pip cay 
Tica eC tele 
PIES con, 
Its liquidity met BANK J. VAN BREDA EN C* 
* . BACOBREYERS SECURITIES 
PRCA cee ae BILL 
(yw aa te c Les BANQUE NAGELMACKERS 
BANQUE PARIBAS BELGIQUE 


Sram Coe 
VANDERBORGHT & Cie 


Te Graat o1n 


5 Million BEF 


LOE! 
CORLUY EN C* 

CREDIT COMMERCIAL DE FRANCE 
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CREDIT GENERAL 
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DE MAERTELAERE & C* 

DEGROOF SECURITIES 
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NOTICE OF REDEMPTION 
To the Holders of 


INCOLIMITED 


9% Debentures Due 1992 
{the "Debentures") 








Générale du Luxembourg. 5.A. in Luxembourg. 


the payee. with a bank in the City of New York. 


INCO LIMITED 
By: Morgan Guaranty Trust Company 
as Trustee 


Dated: December 6, 1991 





BRANQUART, COSTERMANS, ELIOT, 


Deutsche Bank Luxembourg S.A. 


SARA eR eRe eee ee 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated December 15. 
1955 between Invo Limited ("Inco") and Morgan Guaranty Trust Company of New York as Trustee and 
the terms of the Debentures, Inro bas optionally elected to redeem on January 15. 1992 all of the 
remaining Debentures at 100% of the principal amount thereof, together with cerned interest to said 
date. Payment of the redemption price and arerued interest. which will ageregate U.5.21.007.50 for 
each U.S.31.000 Debenture. wilt be made on or after January 15, 1992 upon presentation of the 
Dehentures together with the coupon for December 15. 1992 at the office of the Principal Paying 
Agen, Morgan Guarunty Trust Company of New York. Corporate Trust Operations Department, 
Tellers and Mail Unit. 55 Exchange Place, Basement A, New York. NY 10260-0023 und the paying 
agents at the aiain offices of Morgan Guaranty Trust Company of New York in London, Brussels, 
Paris. Frankfurt and Zurich and the main offices of Swiss Bank Corporation in Basle aml Bank 


Interest after January 15, 1992 will cease ta accrue. Payment at any ageney outside New York City 
will he made by a check drawn on a dollar account. or by transfer to a dollar account maintained by 






BELGIAN FUTURES AND OPTIONS EXCHANGE 


- FRIDAY. 6. DECEMBER 199 


AL LAUNCH 


OF BELGIAN COVERNMENT BOND FUTURE 


FOUNDING MEMBERS 





GENERALE DE BANQUE 
KREDIETBANK 
BOURSE DE BRUXELLES 


MARKET MAKERS FUTURE 


IPPA BANK 
KREDIETBANK 


OTHER MEMBERS 


KB- SECURITIES 
LELEUX PARTNERS 

METROPOLITAN BANK 

NEDEE & C? 

NOMURA BANK (Belgium) 

PETERBROECK, VAN CAMPENHOUT et Cie 
PIT! & Cie 

PUILLAETCO 

REMY 

RENWART 

S.N.C.L. - N.M.K.N. 

SMEETS, VERBAET & C* 

SOGENAL 

SPAARKREDIET 

VAN DER KEILEN & C? 

VAN GOETHEM en C° 

VERHAEGEN, GOOSSENS, DE ROECK & C* 
VERMEULEN-RAEMDONCK 
WESTDEUTSCHE LANDESBANK (Europe) 


THE MARKET IN FUTURES IS HIGHLY 
VOLATILE AND YOUR LIABILITY 
CAN EXCEED YOUR ORIGINAL INVESTMENT 
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Arranger and Agent a 
Deutsche Bank Luxembourg S.A. 


Banks 
ABN AMRO Bank N.V. 


Banesto Banking Corporation 


CREDIOP — Consorzio di Credito per 
le Opere Pubbliche 


Crédit Lyonnais 
New York Branch 


Creditanstalt-Bankverein 
Deutsche Bank Luxembourg S.A. 


Midland Bank pic 
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Leyla Boulton reports on the survival plans being p 


ANKING in Russia is 

like Russian roulette, is 

how Mr Dimitry Tulin, 
deputy chairman of Russia’s 
central bank, recently summed 
opt the risky natn: of commer- 
This description could well 
apply to the whole banking 
in the former USSR - 


the Soviet Union's suspension 
yesterday of principal pay- 
ments on debts to all western 
banks. 


Following the collapse of 
central authority following the 


bank, the central bank, and 
Vnesheconombank, the bank 
which services the Soviet for- 
eign Getr, are still 


of financial chaos features a 
plunging rouble, rapid infla- 
tion, big budget deficits, debt 
servicing difficulties, and plans 
by republics to introduce their 
own currencies. 

The survival of Vneshecon- 
ombank, whose already dented 
reputation as a reliable payer 
Sopot on the Touubhes: abil 

lepend on the * abil- 
ity to provide it with bard cur- 
rency to carry out its job as 

manager. 7 

Republican leaders ‘removed 
a big obstacle to honouring 
their side of a debt relief bar- 
gain with the Group of Seven 
industrialised nations when 
they finalised an agreement 
allocating to each a fixed per- 
centage of Soviet assets and 
liabilities, 

However, the problems of 
Vnesheconombank - which 
cited the G7 agreement to jus- 


tify its unilateral suspension of 
principal repayments ~ may 
only just be starting. 


Confronted with a flat 
refusal by the west to allow 
them to service the debt inde- 
pendently, eight republics have 
reluctantly accepted the princi- 
ple of channelling debt servic- 
ing through one agent (four 
others have yet to formally 
Join the agreement). 

But in their quest to build up 
their own banking systems, 
accumulate their own reserves, 
and cushion their populations 
with imports at a time of radi- 
cal reforms, debt servicing is 
the last republics want 
to spend their hard currency 
on. 

The eight, who may now be 
joined by Ukraine, Azerbaijan, 











Georgia and Uzbekistan, signed 
the agreement only because 
of a warning by the G7 
that their creditworthiness 
would otherwise sink to 
zero and new credits would 
be_ difficult to come by. 
Should the “joint and sev- 
eral” responsibility of the 
i ussia has 


its own needs. 

Even if the joint approac 
sticks, Vnesheconom| will 
still undergo changes as a 
result of plans to turn it into a 
joint-stock bank, with each 
proportionate to their stakes in 
the bank. But, in the mean- 
time, Vnesheconombank has 
been instructed to re-register 
with Russian authorities, —_ 

One positive ment is 
that it is already rapidly losing 
its other role as the main bank 


service resulting from the over- 
lapping of its functions as debt 
manager and commercial bank 
has resulted in a desperate 
seatch by republics, enter- 


prises and foreign partners for 
alternatives. 


ombank is also shedding its 
role as cashier to bankrupt 
state organisations, such as 
Soviet railways, which as a 
result announced they could 
not sell any train tickets for 
travel outside the Soviet Union 
from Jaw L 


Russia is taking the lead 


FT-ACTUARIES SHARE INDICES 


Saree eeetee 


‘Viktor Gerashchenko toasts the future of banking 


in the development of a new 
central bank structure. It is 


‘The new Russian govern- 
ment, which wants to imple- 
ment radical Polish-style 
reforms, 


sia wants a vote proportional 
to its size ~ effectively givi 
it ultimate control - and 


© The Financial Times Lid 1991. Compiled by the Financial Times Ltd 
in conjunction with the Institute of Actuaries and the Faculty of Actuaries 





EQUITY GROUPS 


& SUB-SECTIONS 
Figures in parentheses show number of 











61) FINANCIAL GROUP (92).....-..cee 
62) Banks (9). 


69} Property (35)........ 
70} Other Financial (16)... 


7a17s| -18{ s7a|_s72 

snf1215.82) -0.7| 9.80! 4.83] 
2197 48| -0.91 11.76] 6.39] 11.25] 104,27| 2216.43| 2215.41] 2234.35] 2300.49 
[500 SHARE INDEX Gon). sol 07 | 914] 501] taal aagrhsl nal 


Thursday December 5 1991 ae | A | | 
Eas 
ta date to. 


83 


| - ba 
% | 4 cere to date! 
i .11 122.00] 2.44] 10. 


1156. 


~o. 


-62 

1167.05 

40.24 [148.43 
+0.20 ]149.88) 


c Savers a range of electronic and paper tased prods 
Ton from FINSTAS, OF 1-7 
ebecrigtion From FN LEO tan A Minors, London ECW 2 ~ Tet; 072-702 G291. 





Gross | Est, 
eee 
Yield% | Ratlo 

ct at 

25%) 
944) 6.75] 13.54 
. 86) 7.29) 1655 
















yee 
nil 
dal 
tli 


E 
! 


Gyorgy Matiukhm, the current 
chairman iwi. enjoys the 
powerful 
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teal Ukrainian 
only be ready in May. 


shunning a shared central 
and 


as soon as possible. 
youre ill you don’t go to par- 

you go see a spe. 
alist.” 


Many fear that the first casu- 


ofa 
will be trade, 
Gerashchenko warning 
Soviet republics will face a col- 
lapse in trade similar to th 
experienced by the Sovi 
Union and eastern Euro) 
the “transferable 


‘ 


& 


was abandoned as a unit 

account, x with the end- 

ing of the Soviet-led trading 
‘sation C 


| 


As republics desperately try 
to save themselves, they 

ing the situation 
worse, bat in the present chaos 
they feel they have no 
choice. 
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Russian banking pillars shake but still stand | EIB launc 
repared for the troubled industry but cuts un 


By Simon London 
THE European Investment . 
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Quality 
Street in 
black with 


£222,000 


By Jane Fuller 


GREAT UNIVERSAL Stores, 
the mail order, financial ser- 
vices and property group, 
made its recent pledge to 
increase profits for the six 
months to September 30 — but 


advanced to £8.7m (£6.1m). 
Burberrys, however, slipped 
back by £200,000 to 
£11.8m. 

Consumer and corporate 
finance, business information 


alistic to assume a return to 
the tempo of activity that 
accelerated the inflationary 
pressures of the last few years 
- indeed such a situation 
would be self defeating and 






GUS shows marginal advance to £186.6m 


potential of its cash pile is fall- 
ing with interest rates. The 
other, more serious, reserva: 
tion is that as the leader of the 
UK’s mail order market, with 
40 per cent, it is vulnerable to 
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rdsy, Tolebras dy ent. first time. The prospectus By James Buxton, Scottish | onty just. and investment income were would pose even more prob- competition. This is loomin; 
3 caution, the - wpe aitive ane preva = the a ear ape BT believed the effect of the | Correspondent Profit before tax, including virtually flat at £61.2m lems in the longer tam" larger since continental conmipe: 
tom Enrodotiar p.otin, : ae oe expected to. be ae Srtand it Aster ie ealikaly fo. e property gains of £4.1m - (660.Sm). Property rental and Earnings per share advanced tition reached the UK with the 
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ous than the coms, a On ipa ak galas ne ice eg ae tions have been counted from : backing ationwide | sales of £1.17bn (£1.18bn). Mr Pugh said some improve- 0.75p to 12,75p. Redoute. To be fair to GUS, its 
4 sanrket. ¢ ety’, ae op a atemen| Nadie t is not known. whether. retail investors whose forms | building soctety to supply and | Mr Richard chairman, ment in trading profits had bal- defensive qualities have been 
Wars, Saree tas ject : plans to pub- timing of the ‘statement has had to be delivered by Wednes-| manage private rented hous- | predicted at last month’s anced the adverse effect of COMMENT by f 
teste eer a: ae ; before institu- any connection with the share day morning. et ered 5 ing, a mored into unt & i annual meting that 2 lower interest rates on finance GUS's A shares declined 4p wrest Progtt Increases, wach 
an de pu: he or - nod Fi a expected to creep up slight first time. - | results w better income. ‘ yesterday to close at 1274p, it should marginally extend 
emt pepe eo : “gl 's already required to rum more applic 3 are counted, ganising its relationship with | last year’s. The geographic breakdown continuing the dull perfor: this year with a forecast 
geory ba on eauizanent dpm supply business a 01 is unlikely to reach (ationwide. Most of the divisional busi- showed nearly &5 per cent mance of the past month. It $452.5m (£431.3m), With the 
Z : wo length basis from me $m which government ee et Mr Paul | nesses, from UK and overseas of profit arose in the UK. West- seems a far cry since the stir end to the UK recession reced- 
ash wan inte tele ee hut OR savers had been predicting} Mugnaloni, formerly director | home shopping to property erm Europe accounted for 7.5 created ater the death in June ing, maybe defensive qualities 
BY a basins nese of st plying c e. ae cane i rine ner at of housing for Glaszow Dis- | rentals, reported slightly mer. cent ot the Far East and of Sir Isaac Wolfson, mt? should not go out of fusion 
con ; iecommunica: - concluded retail pany 4 resnl eos ' a ‘ 7 5 , 
a, - tions sleet Many BT cus-. the Sn are not applications os is rites invested eae ml Profits were split roughly Jess than 2 pe cent in North there was some excisment ‘at ee ee te 
_ tomers ipment ~ ‘such suffici unfair hares, than housing ually between shopping — erica. t that the A share: i 
as telephones and Switch: cross-subsidies between the expected. it is likely that these} the UK and claims to be mail order and retail - “nd Mr Pugh said there were might ft at last be entranchised ne grab Christmas 5 sales by dis 
: “Doers, from iy eeen tts ae : will have to be scaled back by| Britain’s “largest of | finance and property some “selective signs” of more and that the group might begin counting and opening on Sun- 
§ mnaking : calls over. its wet B fare 8 prospectus about a third when allocations | quality private rented accom- | operations. economic confidence, but it to change into a more lively days. Although a prospective 
ate ee ae t : ys tence of are made over the week-end. pratt Home shopping saw pretax would be unwise to expect a force. Neither wish has been multiple of nearly 11 does not 
- . - a ie . year to March 31 1991 | profit inch ahead to £78.2m rapid improvement in corpo- realised and the group faces look demanding, the shares 
ie A 1 ee Jap is 2. J “£52 ' made pre-tax profits of (£78m), while the much smaller rate and consumer demand. two negative pieces of sent: seem unlikely to make much 
< 7 . en A a es Into , 7,000 loss £222, er rit 5 £700,000 overseas retailing division He added: “It would be unre- ment. One is that the earnings progress. 
By Michiyo Nakamoto io tader development. i 1990 i 
eee lost £349,000 on rental income 
increase in turnover to £16.9m ics, the distributor | of £1-8m. 
The. with which it merged last year. When QS was set up, Nation- 
Highland has been badly hit} wide took 25 per cent of the 
by recessionary effects on its | company’s £1,000 capital and 





customer base among capital 
goods and consumer products 
ufacturers. 
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y (ez man 5 as well as allocating fonds for 
‘affected by the recession. *, This. is the first Haywood Engineering, its ] mortgages on QS's properties. 
Pre-tax losses for the six’ Arlen has included the trading loss fastener manufac-| Now Mr Mugnaioni, 
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Even reé-tax it, Rather an easy spot the difference 
competition wasn't it? 
Actually, no. There's no difference ai 
all. Both fax machines cost the same. 
Send off the coupon for information 
about the one on the nght. 


Panasonic's new UF-300 plain paper fax. 
I's printed on the sort of paper you type on. 
So it's still crisp and while..It's printed with an ink-jet 
printer so the words are still black. It boasts an easy- 
1o-replace ink cartridge sO your fingers stay clean. 
You can take the fax and file it. You can sign it. 







Both faxes arrived on the same day. can you 
spol the difference? Easy isn't it? 

The one on the left is from a conventional fax 
machine. Already it's begun to turn yellow. To fade. 
To curl up. To crinkle.” - 

The one on. the right arrived on 
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with advance to £97m 





Juliet Sychrava reports on diverse results from two of the UK’s recently privatised electricity generating companies: + 


PowerGen pleases City 





Eastern falls but expects to 
benefit from new contrac 








ts 





: “ee that: it 
; 9 ie EASTERN Electricity yrould drop to 2.4 per cenit ever to the fact toe ta: 
POWERGEN esterday i5p per unit, the company approach to i yesterday a year. . . si 
pretax profits of £97 id. - Fegulator might apcnss the two £18.6m to £15.4m, in pre-tax Growth in domestic Sales : 
for the half year ending Sep- PowerGen has cash balances generators af artificially boost- profits for year to was pal ne 
tember 29, an increase of 15.5 of £210m, similar to the previ- ing pool prices. Mr Ed Wallis, tember 30. per cent. Easter Bald ice. 
per cent on a restated £$4m us year, with capital expendi- the company’s chairman, made Figures for the expected to keep P - 
ture of £167m primarily on its it clear he was prepared to face six months were struck on a increases to masatic const 
The improvement in earn- new gas-fired stations. Capital the regulator on the issue, and pro forma basis. ers next April 7 
ings per share to 8.45p (7.04p) for the full year his defence — which pointed Earnings per s! were 48p of inflation. fell 
was warmly welcomed in the be about £350m, with a oat how far above present pool against 5.2p and a maiden from 
City, while the dividend of similar figure over the next prices the entry price for new interim dividend of 4.85p is 429° T cent to 3.16 per, cent 
3.05p, up 10.1 per cent from two years, the company said. stations is, aud how modest Y declared. —_ : But fer bas eee eas he 
2.77p, was in line with expecta- Provisions for station clo- the company’s margin over 2p The main reason for the cast. staff ee 
tious. increased by £20m, mak- per unit coal costs was — decline in profits was the com: per cent, or about 208 peor a 
Operating profit before ing a total of £305m. seemed to convince analysts. pany's decision to carry the and saving £14 
tems improved by The company is to ahead His assertion that PowerGen cost of buying more electricity " 
33 per cent to £79m. Turnover with closures of older plant. was a growth rather than a contracts in the first half of the The retail and contracting 
grew 21 per cent to £L.35bn. Kinetica, jointly by yield stock was also well year. ‘ soul profits, 
PowerGen's average selling Conoco (UK) and PowerGen, received. Regulatory risks This led to a £52m los: , an expected. eS 
price for the half year was have emerged as aside, no in the supply business, com- first profits from aout 
3.45p per unit, with Jargest independent gas sup- obvious business risks since pared with a £27m deficit last generation business in 1994-— 
3.14p last year, and its market plier. is based on its par- almost all its power is sold on ‘year. 1995, . ial 
share impi especially in chase of output from the a Meanwhile, the com- However, the company esti- The company's cap . 
the fossil fuel market, where it Ma Field which came on stream pany's ent of its port- mated that the benefit of the expenditure fell trom £50m 
gained a 4.2 per cent share on December 1, in addition to folio of power stations is new contracts, which protect £44m, arid gearing on met debt 
fom National Power. existing ies bought on a impressive: its plans to the price of £24im was down frou 416 
‘There was a modest improve- swap basis from British Gas. high cost stations are clear fluctuations, would be per cent pro forma to 344 per good 
ment in operating = its new stations are on sched. felt via a 10m cent: ; a 
operating profit per unit was © COMMENT tle. City forecasts for the full ply profits in the second : — 
up just over 1 per cent to 0.2p. The upbeat tone of PowerGen’s year pre-tax profit wera e com B 
Manpower feil by 7 per cent briefing yesterday provided broadiy in a £385m - £345m was Caution was the keynote at 
over the half year as more than som a contrast to > Putt to £821.7m with underlying ‘Eastern’s interim yes 
1,000 jobs were cut. The com- National Power's more a prospective pje of 7.3 to 7.4, " unit gales ahead by 3 per ~ terday. warned it 
pany anticipates saving some reserved presentation last year - - “cent, ’ might withdraw from a pro- 
£20m in costs over the full week, and the City seems to be ted to rise by some 10 per cent ‘Trevor Humphries The company estimated, posed power joint-ven- 
year. Fuel costs fell by about welcoming PowerGen’s relaxed to about 92p. Ed Wallis: prepared to face the regulator over prices ever, that this sales growth ture with Mobil, drew attention 





N American activities 
help lift Scapa to £20m 


By Daniel Green 


CONTINUED expansion in 
North America helped Scapa 
Group, the maker of specialist 
products for the printing and 
paper industries, to a 2.5 per 

t increase in interim prof- 


For the months to end- 
September pre-tax profits rose 
to £20.8m (£19.8m), although 
earnings per shares sli to 
the good pactormance of the 
company's Indian operation, 

~- which pays tax at 50 per 
cent. 

The interim dividend is 

ing i twice the 


American turnover 
soomrsags faa 
the whole 


Operating notes from the 
region were 57 per cent of the 



























trom the Company Secretary, 
93 Preston New Road, BI 


UK margins suffered dispro- 
portionately. Products here 
are less aimed at the 
paper business and more 
towards general industrial 


applications, 

Mr Goodall said the second 
Balt mon show little improve- 
ment 


SCAPA GROUP PLC 


Interim results for six-months 


ended 30 September 1997 


Sales £141.4 million (£141.6 million) 





Pre tax profits £20.3 million (£19.8 million) 


Earnings per share 6.18p (6.88p) 


Interim dividend increased by 5 per cent to 1.52p 


© Good progress in implementing our strategy for 
continuing expansion 


© Investment of $22 million in Hewntt Machine Co. Inc., U.S.A. 
Jor further the development af the Engineered Rolls Division 


© Offer of £35 million for Scandiafelt AB, Smeden, for expansion of 
Engineered Fabrics Division. 


RW 


Copies of the interim Report will be circulared to shareholders on 
11 December 1 fl i 
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INFORMATION IS POWER 
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FOR AS MUCH INFORMATION AS YOU WILL EVER NEED 
coll joint agents: 


071-629 4171 
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, SCAPA GROUP PLC, Oaldield House, 
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eee 7F2 RARE 
Hl 
nate 
aE i 

















Goodall, Chairman 


THE BUSINESS 












Please contact 
Melanie Miles on 
071-873 3308 
or write to her at 
The Financial Times, 
One Southwark Bridge, 
London SE] 9HL. 
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Provisions leave Greycoat £5.8 


By Vanessa Houlder, Property Correspondent 


GREYCOAT, the property company which 
has seen its share price fall by 70 per cant 
i March, rday announced 
tax loss of £5.8m for the six months 


since yeste! 


September 30. 


The result, which compared with a pre- 
tax profit of £13.23m a year earlier, was 
scored after provisions of £7.97m against 

curtailed. Most of these 


activities it has 


from retail properties in 


Greycoat’s share price has come under 
pressure because 89 per cent of its 
portfolio is in the hard-hit central London 
has heen con- 
cerned that falling asset values could 
eventually require a renegotiation of i 


related to its US portfolio, with a further 
£2.28m stemming 


the UK. 


office market and the City 





Steel Burrill Jones acquires broker for £33.4m 


STEEL BURRILL Jones, the 
UK insurance and reinsurance 
broker continued on its acqui- 
trail with the 

of Regis Low 
another broker, 


$33.4 
Holdings, 
The strengthens SBJ' 
Mave ‘8 
position in the energy and 

marine insurance markets. 


to the vendors 
of is in the form of 
1i.4m new ordinary SBI 


Improved 
UK showing 
lifts Alba 


IN ETS seasonally unfavourable 

elecironise groU, fepotted tas 

group, repo! . 

able profits ahead from £1.05m 
to £1.16m. 

The outcome for the six 

months to end-September 


ties In Ge 


from earnings of 1.82p (i.85p) 
per share. 


Interest charges hit 
JS Pathology 


reduced pre-tax profits at JS 
Pathology, the clinical pathol- 
laboratory. 


ogy 
The outcome for the six 


pared 

£741,000, as the group invested 
in premises, new equipment 
and com . 


Turnover amounted to 
£5.86m_ (£5. i 


Euromoney Publications and 
World Economic Forum have 
formed a joint company to pub- 
lish World Link, the magazine 


_ World Link was first pub- 
lished in 1998 as a platform for 
the interna- 
tional business community, 

ical and nt _lead- 


veadership in 170 countries. 
Euromoney will have a 20 
cent shareholding in return 


rs 


The company yesterday emphasised the 
stability of its funding. “Our financing 
apre programme has in the case of all our 

to recent major developments, carefully 
matched outgoing interest payments to 
; nably spaced the at 
are reasonably 5) over Qn 
decade,” it sais 


4 per cent since 
The company’s net rental income 

increased from £12m to £21.7m, while its 

interest costs i fro: 

£17.8m. For the first time, five months 

rental income was included for its 

Embankment Place office i ie 


shares. Kleinwort Benson, the 
securities house, is placing 
7.1m of these these with insti- 
tutional investors at 285p per 1.7m. 
The shares are being offered 
to existing shareholders on the 
basis of 20.8 for every 100 

held. 
price yester- 


£1L7m 


capil 
magazine's profits.” 


cent; Euromoney expects. tis 
cent: 

to happen by June 30 1996 for a 
cost of £1.1m. 


Drummond swings 
back into black 


Contributions from each of its 
core businesses helped Drum- 
mond Group, the Bradford- 
based textile company, swing 
back into the black at the pre- 
September 80.0 

Profits amounted to £510,000 
against losses last time of 
£550,000, although that figure 
was struck after exceptional 
charges of £660,000 relating to 
contractual losses. 

‘Turnover improved to £23m 
acquisition in January, of the 
Armatex polyviscose business 
from Casket. 

Earnings per share emerged 
at 1.02p (9.27p losses); the 
interim dividend goes up 50 per 
cent to 0.75p. 


Murray Split 
Capital Trust 
Net asset value per capital 
share of Murray Split Capital 
Trust stood at 143.38p at the 
end of the initial 21-week 
period to October 31. Net asset 
value of the income 


nesses, 1 ante) 
dividend is passed 





in is 
payable from distributable. 
briar years. 


have shown in the past the 
ability to make very satisfac-. - 
ordinary charges of 
£2.65m (£500,000) represented 
costs associated the clo- 
sure of the timber trading busi- 
per share 
. interim 
(0.5p). 
Delaney at £0.14m 
in third quarter 
In a move to counteract “the 
somewhat 0 


took His 
‘ders. trend, as by 

per share came out at operating loss in the latest 
5.82p and a maiden interim div- quarter, is improving”. Mr Puri 
idend of is anticipates that this will con- 
Losses grow at _ Over was 25.22m, the aparating 
slimmer Phoenix loss £68,000, exceptional credits 

rela’ to settlement with 
ber Group grew from £379, ext charges £25,000 and pres 
eS Aa Ee months Profits £139,000, In the results 





m in the red 





profits from 









































































tion, which knocked profits 


Turnover fell. to £19.7m | 


"were - 


‘exceptional * charges 
sharply lower at’ £252,000 


Losses per-share totalled F 


ATA Selection arm: . 


in Hiquidation 

ATA: Sélection, ‘the 

USM: financial 

had gut its recruibment subelae 

iary, ATA Selection and. Man- 
‘Services, N 



































The profits ans 













ATA said the division was 
involved In the 
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Grop in airline activity and I ce fe 
5 , there have been 
oa itr Jonen atid the eoap before — ing hs 
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a ess ° ‘ever | ‘Alan'Paul came to the USM 
before, and this woull become rd at-140p to become 
“fe wan optimistic about | a Oe : 
was i ic al } ically 
growth prospects for: the. a ae oa. 
EHi01, indicating potential | the ‘company as a “stylish 
sales of some 250 helicopters } number” and its founder and 
in the civil market, especially | his © managing director, 
for the offshore ofl industry,.|.Mr Michael Rowland, as 
and more in the military mar- - high-flying ‘likely lads ‘from 
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*NHL axes 135.. 

jobs in‘cost'* ~~ 

cutting plan 
By David Barchard 


National Home Loans, the 
troubled mortgage and finan- 
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Last month NHL announced 
pre-tax losses of £47.9m in the 
a Se 
' ing bad debt provisions of 
£88.7m, Up from £7.3m in 1990. 
The group said then that it 
was considering a range of 
options for its future, from an 
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‘a year ago for £8.3m in sbares,- 


Rapid ‘rise and fall of the likely lads 
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{Receivers called in 
| ae Ts shares vas 


to FDB Frisenrdienstleistangs- 
betriebe, a German investment 
company, for an undisclosed 
Mr Arthur Fabricant, Alan 
Paul's chairman, and .Mr 
David Bell, finance director, 
retain their positions 
Essanelle com- 
Alan Paul was placed into 
was 
administrative receivership 
following the refasal of banks 
to provide funds for a restruct- 
uring planned by Mr Fabri- 


face: Just six weeks later, the 
profits 
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Third quarter limits fall 


to.2% at Smith & Nephew 





Drinks lead way in GrandMet’s 


worldwide sales of $1bn 
(560m) in the next four years. 
_ In the retailing division, Bur- 
. ger King maintained its share 
in a competitive US market, 


| 


from £125m to £137m. It now 
comprises 6,985 stores -world- 
wide. Pearle eyecare stores 
recorded a loss of £7m. : 


aged pubs estate, to which 330 
pubs from Courage were 
were ahead 38 per cent 
at £106m 

The croay’s share of the Inn- 


irish 
noff vodka were the star per- losses was £1im. i 
formers behind 2 90 per cent § There was a reduction in 
in continental Euro-. property 
pean profits and 2 10.4 per cent 
Tise in North America. 
The North American food 
bry Gt an Giant Hexgen: 
, Green laagen- 
Dazs, and Alpo - increased 
trading profits by 21 per cent 
to £26m (£178m). 


3 





profits 9.6 per cent _ 


trepreneur joint venture's © 


5% improvement to £963m 


Earnings per share rose 3.1 
per cent to 66.1p (64.1p). 


@ COMMENT 
GrandMet’s buccaneering days 
are over — at least for a while. 
The group is now clearly 
focused on core businesses and 
operational 


disposals are intended to 
remove unexploitable clutter 
from. the business portfolio. 
The results suggest that the 
group's management should be 
just as successful in the qui- 
eter drive for organic 

from its brands as it was in its 
helter-skelter acquisition pro- 
gramme. If the food operations 


growth of 30 per cent in food, 
amd 21 per cent in drinks, in a 
year of such adverse economic 
conditions, there should be 
much more to come with eco- 
nomic recovery. The City’s 
first target of £1.08bn pretax 
this year certainly does not 
ee ee ctites pe 
randMet on a prospective p/e 
of 11.7, Sill at an unjustified 
discount to the market. 





cant, who took over as the 


UK COMPANY NEWS 


at Alan Paul 







ling £17m on its books. Alan 
Paul supported franchisees 
which had diffienlty paying 
for stock and rent. 

‘When Alan Panl approached 
the banks for fnancing 
it was apparent that the 
company had been losing 


Wohere was a feeling among 
the banks that lt wasn't worth 

all that money into 
the company to pull it out of 
trouble,” said one source clase 
to the company. 


i Peggy Hollinger on the fast-moving hairdresser that looked a ‘snip’ 






By Michiyo Nakamoto 


GROWTH IN its container 
division was the main factor 
behind a 56 per cent increase 
in interim pre-tax profits from 
£25.2m to £39.3m at Tiphook, 
the container and trailer rental 


company. 
The global spread of the 
business helped the group 
weather the recession, 
although its trailer operations 
were affected by the economic 
downturn in the UK, said Mr 
Robert Montague, Tiphook's 
founder and chairman. 


Growth in container division 
behind 56% advance at Tiphook 
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times overnight just last year year was paid out by Alan Paut factor in the six months to 
— and the growing on that particular investment, | October 31. 
nei - company’s senior staff The higher profits came on a 
over the methods were also enco' to follow | 19 per cent increase in turn- 
by which Alan Paul ran its the management's example, over to £155.6m. Earnings per 
franchises are part of the with company cars such as | Share rose 20 per cent to 263p 
investigation by Coopers. BMWs and Ferraris. (21.9p) and the interim divi- 
Bankers are beginning to A source close to the com. | dend is increased to 4.4p (8.5p). 
wonder whether the value of pany said Mr Moss’s first suc- The company reduced its 
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@ Worldwide market position held in the face 
of recession. 

© Operating profit £89m, down 29%. 

@ Improved performance in South America 
and Visioncare. 

@ Germany steady; UK, USA and Australia 
experiencing difficult trading conditions. 

© Profit before tax and exceptional item* £54.6M, 
down 47%. 

© Effective tax rate 60% (1991 Annual rate 42%). 
© Earnings per share: before exceptional item 
T.6P (1990 7.0P). 

© Earnings per share: after exceptional item 
L.OP (1990 7.0P). 

@ Dividend unchanged at 2.93P. 


|OMMENTING on these results the Chairman, 
Sir Antony Pilkington, said,“As predicted, the 
year is proving to be a difficult one. For example, 
the market price for basic float, which comprises 
about 25% of worldwide flat and safety sales, has 
been some 20% below the levels of 18 months ago 
in Europe and 10% in the United States. 
“Operating profit was down 29% and pre-tax 
profits haye halved since the same period last year. 
However, there is some encouragement in noting 
that both sales and profits are marginally ahead 
of the second half of last year. 
“The squeeze in profits has been offset by 


a rigorous programme of cost cutting and 


“comfortably over twice cov- 
ered” at the year end. Gearing 
is just under 300 per cent, 
which should reduce as well. 
The bulk of the rise in prof- 
its came from the container 
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Fieale- Midlands FAedic, Aoseheugh, 
‘omenham Hotspur, Wolverhampton & Dud- 


INTERIM RESULTS 


“EXCBEFYIONAL RESTRUCTURING COSTS OF £4 MILLION IN I99I 


PILKINGTON 





has yet to oa ve terms with 
possibi t a highly- 
geared company doesn't have. . 
to carry unnecessarily high 
risks. The level of profits 
increase the group has pro- 
duced is certainly no mean feat 
im the current economic i- 
roument. The. dividend 
increase was a pleasant 
surprise. Granted the trailer 
side of the business is some-- 
what more worrying. Neverthe- 
less, future prospects should be 
good as forthcoming regulatory 
changes on the Continent ar 
enab! company to reap < 
benefits of consolidating its 10 
national businesses into one 
large European operation. A 


concentrated on integrating 
Trailerent and United Rental, 
two trailer businesses which 
were acquired last year, into 
the UK trailer business. 
Having aggressively 
increased market share 
through acquisitions, it was 
now adopting a strategy of 
organically growing its busi- 
nesses, according to Mr Mon- 


The Rail Wagon Rental busi- 
ness, which rents trailers that 
can be loaded onto rail wagons, 
have not contributed to profits 
yet and is to be loss- 


Judging from yesterday’s mar- 
ket reaction to Tiphook's spar- 
kling half-year results the City 


by 

matters as its depreciation pol- 
icy and currency exposure. 
Concern has persisted about 
the vulnerability of the rental 












Re RVRERRHY 
SSN sangssan 













rationalisation which has been implemented 


throughout the Group. Numbers employed have 






been reduced, capitel expenditure has been 






curtailed to 2 minimum, and lossmakers have 





largely been eliminated. 
“Pilkington retains its technological strengths 
and its strong market positions which, together 








with a growing range of competitive products and 





a lower cost base, are the essential ingredients for 





profitable growth as trading conditions improve” 
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TURNOVER 1,352.4 
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ment that has taken several 
years to negotiate for the 
export of up to 260m cubic 


diversified of] and gas com- 
pany facing a £1.17bn bid from 
fellow exploration company 
Lasmo, has agreed contracts to 
sell the gas to Dutch state com- 
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MARKET REPORT 


The premium for cash copper over 


5 


ree-month disappeared 
yesterday on the LME as the 


tecent squeeze appeared to be 
easing. The market closed near 


four-month tows. Dealers said 


prompted some freer lending. 


However, it will take some time 


for clear market direction to 








(Crude olf [por barrel FOR) + or- 
Dubai $16.26-835 -.025 
Brent Siend (dated) 819.15-0.25 +.025 
Beem Blend (Jan} $18.25-19.35 -075 
W.T.L (1 pm esy $20.55-0.60 -0.10 





products 
{NWE promot deilsery per tonne CIF) 





Promium Gasolino S15217 tT 
‘Ges Ol 9182-19 -3 
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Heavy Fuc! Oi 574.75 - 
5187-199! 
Petroleum Argus Estimates 
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Other tore 


Gold (per troy oz} S475 0.15 
Silver [por ray azide 405.50 +25 
Piabmum (per troy oz} = $68.70 0.30 
Palladium (per troy oz) = $83. 60. O16 





Capper (US Progucer] 109.06 
Load (US Producer) Woe 


Tin (Kuala Lumpur markat} 14.84e 0.01 
ss 


Tin (Now York) 

Zing {US Prima Wostom) G20 

— 
Cattte (Ivo weight ee 
Shoop (oad waightt 1077p +517" 
Piga {live woight}t 8 12p aor 
Se a naar 
‘Loncon dally supst (raw) $2: -l 
London dally sugar (white) $2762 4 

Tate and Lyte eaport prica 1 
Bartey (English teed) = £120.25 1.25, 
Maize (US No. 3 yellow) £145 

‘Wheat (US Dark Norther) £101 

Rubber (Jany 5050p 050 
Puboer (Feo A7Sp oe) 


‘Seyaboans {US} £148 +4 
Cotton “A” index 61 85¢ 45 
Waotops (49 Super} Alfp 


UK poised to sign 


zm 


fired station at Con- 


kilogram, compared with 


M$15.03 
Malaysia bas 


He 


within limits the sales 
at the Defence Logistics 


tonnes last year and 2,200 
January to August 
year. 


continues and also on next 
Tuesday's IPAI producer stock 
figures for October. Zinc closed 

off the day's lows after some late 
commission house buying. Traders 
sald the market had been under 
pressure from liquidation and 
sefi-stops prompted by 
three-month meta! opening below 
$1,200 a tonne. The need for a 
downward technical correction 

to the recent rise coupled with 
news of a possible Imminent lifting 
of Peru's force majeure alded the 
downtrend. But a late move below 
$1,180 appeared to trigger off fresh 
Support which rallied prices quite 


Complied from Reuters 
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‘Spenia Navelina oranges ara an excellent 
buy this week at 12-350 each reports tho 


leaves al 50-G0p a and cucumber et 
50-00p each. 
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As it has in Europe, 
pect of more productive 
They worry that 
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low prices will 
of business. 
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Russian oil 
yenture may 
prove pioneer 


By David Lascelles, 
Resources Editor 


MORGAN GRENFELL, the 
London merchant bank, 
advising a venture which may 
become the first integrated 
Russian of] company with a 
listing on a western stock 
exchange. The Siberian Oil 
been founded 
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Close Previous High/Low ‘Giosa 
Deo 741 738 TAT 732 Alominiure, 98.7% purity (S per tonne) 
Mer 780 780 783 715 Cash 10767 
-— mm 3 months 1101-2 
Sep SO ona Oo Copper, Grade A (f par tonne) 
Dec 877 ad 881 874 Gash izes 
wor =e ws 908 902 S months 1258-7 

oT teea ‘fonns) 

i 8 $40 998 Ee 
Sep 3S 966 960 oe ae 
Tumever. 8249 (6002) lota of 10 tonnes achat tonne} 
rien for Doc.4 80863 (340.40) 10 emote a) oe 
for Dec.S 948.96 (849.45) a 3 momns 7100-10 
COPPER - Londen POX ‘Sonne “Tn (S per tonne) 
Jan 70s 1078—«S07 108 ‘Zioc, Special High Grade tonne) 
Mar = 10351080100 1018 a epee 
Mey 1010 10021007 008 wee ee 
ir foro | 100847002 oes Smorhs 11005 
Sep 10250101012 1007 LAE Closing 078 rate: 





Turnover: 1880 (1402) lots at 5 tonnes 
ICO Indicator prices (US conte 
Dec : Gomp. dally 65.43 (68.75) 18 day average 
65.34 (05.22) 


Sterling cose: January £811 , March £ 505 
BULLION MARKET 

fferme (Prices supplied by NM Rothschikd} 
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Mar 1180 
Agr 14 61489 120.7 1185 
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White 583 (2568) 
Paris- White (FFr per tonne}: Mar 154821, May Dec 125.50 





Latest Previous High/Low Close Previous 


— GRAINS — Landon POX 
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——————— 
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SOVAMBAL — Loadon FOX tronse | Day's low 
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227.50 125.80 2 months «a 
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‘Ybarrel | FREIGHT — London FOX ‘Si0lindex point «Sliver Bx pifine oz 
TighiLow Spot 22845 
S monte 232.35 
Dec «(41596 «(1600 «= 15.95 15.20 @ months 238.50 
dan 18481650 18.50 16.40 12 montha 250.00 
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BA 61578 Gono coms 
Tumaver 199 (118) (Prices supplied by Engeimard Metals) 
3 price 
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us ara mx 1790 wD ‘TRADED OPTIONS 
May «9080173 19075 19055 ‘Alunsiniue (90.7%) 
won 1285 A 
Sep 990 +o ‘Strike price § tonne Mar 
Barley Gloss Previous High/Low ma ~ 
den (118.15 ee a 1200 1 
Mer 12M tt ‘ 
Muy = 126.20 12645 (124.00 ‘Copper (Grade A) 
2100 w 
Turnover: Whoss 267 (#06). Gactay 15 (34) 200 = 
am 3s 
PIGS - Landon FOX {Cash Sottiement} p/kg 
Close Previous High/Low om = 
a = s 
Feb WSS 101045 gS = 
Mas WED (SO 
= 17S WS a8 * 
Tumover:15 (0} lots of 3.250 kg 800 an 
MOB — London FOX ‘Srent Credo y 
Goss Prev. High Low Vel sop a 
ix —«131.81 199.29 200 2 
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Indian tea ind 


By Kunal Bose in Calcutta 






ustry face sh ) 


ay 
iro, @ long-time 
the 


beyond 


F 


Ee 
g 


i 
i 


RI 


A 
FE 


! 


fl 


f 


45 
gf 

a Bod E 

gE J 

aa 

Bees. 

rege 
i 


ce 
E 

ef s w 
at 
Se 
oi 


? 


He 
B 


Hi 
i 
iH 
ef 


aig 
il 
i 
ag 
i 


(Prices supplied by Amaigamated Metal Trading) 
Previous High/Low AM Official Kerb closs Open interest 
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Total daily turnover 36,298 lots 
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Total daily turnover 2,967. lots 








se 
x 


Total dally burnover 758 fots 
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CURRENCIES, MONEY AND CAPITAL MARKETS | 


FOREIGN EXCHANGES 
Rate worries depress dollar 


THE DOLLAR lost ground 
yesterday on that slug- 
gish American growth will 
force the Federal Reserve to 
ease monetary policy, perhaps 
as early as next week. 

A sign of the bearishness 
towards the dollar was that it 
was not helped by the Bundes- 
bank's decision to raise inter- 
est rates. Instead, fears of a cut 
in US rates dominated 7 

The dollar closed at 
DM1.5890 from DM21.6140 and to 
¥128.70 from Y129.60 and is 
now close to the lows struck 
last month when speculation 
was Building ae about the last 
easing of policy. 

The release of the November 
employment report today is 
eagerly awaited by foreign 
exchange operators. The belief 
among many dealers is that a 
weak set of numbers could 


trigger an easing. 

ane latest figures on ney 
applications for unemploym: 
insurance benefits in the week 
ended November 23 were not 
encouraging. They rose by 
57,000 to a seasonally adjusted 
471,000, while the four week 
moving average measure, 
which is watched by many 
analysts, rose to 458,000 from 
445,250. 


The November jobs report is 
to reveal a 22,000 drop 

in non-farm payroll employ- 
ment, compared with the Octo- 
ber decline of 1,000. But some 
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MONEY MARKETS 


US economists are more bear- 
ish and are forecasting a 
decline in excess of 50,000. 

With the US economy failing 
to grow any faster and a presi- 
dential election looming next 
year, there is widespread talk 
that there could be another cut 
in interest rates. 

A % point easing in the Fed- 
eral Funds rate to 4% per cent 
along with a % point cut in the 
discount rate is being can- 
vassed. But the American mon- 
etary authorities may want to 
wait until the November infla- 
tion figures are released at the 
end of next week. 

The D-Mark was firm against 
ERM currencies despite the 
Bundesbank’s decision not to 





was recenily forced to defend. 
The lira was also weak and the 
Bank of Italy intervened in the 
currency markets selling 

Ste hing = ye 

ling was 
falling back to DM2.8500 from 
DM2.8625. Sterling also firmed 
to $1.7935 from $1.7735. 

The Scandinavian currencies 
were actively traded after the 
hike in Swedish rates to 17% 
per cent from 11% per cent. 
‘The move bolstered the krona, 
with the mark falling to 
SKr3.6630-40 from SEr3.6690. 

Swedish corporate players 
were active buyers of the 
krona, while international 
investors sold on fears that 
Sweden could yet be forced to 
follow Finland and devalue its 


markets also came under pres- 
sure. But the Swedish market 
was buoyant enough for the 
central bank to rebuild its 
reserves by selling krona. 
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DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 
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EXCHANGE CROSS RATES 

DeS £ S$ BM Yeo FFr, SFr MPL Lira CS BF. Ecu 

£ 1 1793 2850 230.7 9.737 2525 3.210 2155 2.037 56.75 1.405 

$ 0555 1 1.590 128.7 5431 1408 1790 1202 1136 3277 0.784 
OM 0.351 0.629 1 80.95 3.416 0.886 1126 756.1 0.715 20.61 0.493 
YEN 4.335 7.772 12.35 1000. 4221 10.94 13.92 9341 8.830 2547 6.090 
FFr. 1.027 1.841 2.927 23.9 10. 2593 3.297 2213 2.092 6034 1443 
SFr. 0.3% 0.710 1.129 9137 3.856 1 127i 853.5 0.807 23.27 0.556 
WF. 0.312 0.559 0.888 71.87 3.033 0.787 1 6713 0.635 1830 0.438 
Lira 0.464 0,832 1323 107.1 4516 1.172 L4H 1000. 0.945 27.26 0.652 
C$ 0.491 0.880 1.399 1133 4.780 1240 1576 1058 1 28.84 0690 
BFr. 1.702 3.052 4.851 3927 1657 4.296 5.464 3668 3.467 100. 2392 
Fea 0.712 1.276 2028 164.2 6.930 1.797 2285 1534 1450 4181 1 





Yen per 1,000: French Fr. per 10: Lira per 1,000: Beigian Fr. per 100. 


Rates remain firm 


EUROPEAN money market 
rates were firm yesterday 
cespite ~ Bundesbank's siicy 
sion to leave monetary po 

unchanged at its council meet- 


Siouey dealers said expecta- 
tions that the Bundesbank 
could still raise interest rates 
at its next meeting in just 
under a fortnight kept rates 


The D-Mark’s continuing 
strength also kept the upward 
pressure on most rates in 
Europe. German rates were the 
exception. Cali money traded 


UK clearing bank base jeading rate 
185 per cent 
from September 4, 1991 





just below 9% per cent, the 
Bundesbank’s Lombard 


anticipating a % point rise in 

the Lombard rate at the 
bank's next meeting. 

Mr Jonathon Griggs, money 

market analyst at Barclays 

Bank, said there was a risk 

that the Bundesbank does not 


kept rates firm and the 
currency strong - all of which 
tighten monetary policy. 


“It's a classic piece of 
monetary policy management. 
They've got the market 


UK money market rates 
were steady with the three 
months inter-bank rate 
unchanged at 10%-% per cant. 
In the futures market, March 
short sterling was steady at 


68. 

At current levels, the market 
is signalling that as long as the 
speculation about German 
rates continues, il be 
little scope for a reduction in 
UK rates. 

Speculation about a 
reduction in US 


system. 

In Stockholm the central 
bank raised its marginal 
lending rate from 11% per cent 
to 17% per cent in a move 
aimed at wnfidence 


co} 
in the foreign exchange 
markets in the wake of the 
Finnish government's recent 
n. 


devaluatio 
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Dow weakens on domestic 
and overseas concerns 


Wall Street 


US SHARE prices eased yest 

day morning as Wall Sireet fol. 
lowed other world markets 
lower, writes Karen Zagor in 
New York. 

At 130pm, the Dow Jones 
Industrial Average had lost 
21.69 and stood at 2,899.98 in 
modest volume. Declining 
issues led advancing ones by 11 
to 5. The market's fall gained 
momentum when the Dow 
failed to hold above the 2,900 
level On Wednesday, the Dow 
lost 17.89 to 2,911.67. 

Other indices also maved 

Standard 


US equities lost ground in 
early trading amid concern 
that the Bundesbank was plan- 
ning to tighten German mone- 
tary policy. The US market 
was further weakened by 
apprehension about the US 
economy and fears of a weak 
fourth quarter. 

An announcement of reor- 
ganisation plans by ISM helped 
the big computer company halt 
its downward trajectory. The 
company's shares added $% to 
$90%, after closing at a 52-week 
low on Wednesday. 

Boeing added $% to $42% in 
active trading, regaining part 
of its recent loss, after the com- 


EUROPE 


pany told analysts that it 
would not be able to maintain 
planned production levels if 
the airliner market did not 
improve. UAL, which also pre- 
dicted bleak earnings this 
week, tumbled $4% to $1204. 


had filed for Chapter 11 protec- 
tion from creditors did nothing 


NYSE volume 
oe (milfion) 


> ace 
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to help the New York Times. 
its class A issues fell $4 to 


the stock. A European advisory 
board is due to make recom- 
mendations on Upjohn’s best- 
selling Halcion sleeping pill 
and there are rumours that the 
report will be negative. Sales of 
the drug were recently banned 


in the UK. Merck also 





Bundesbank decision offers 
comfort to some bourses 


FT-SE Eurotrack 100 - Dec 5 
Hourly changes 


Bundesbank decided not to, 
writes Our Markets Staff. 
_ FRANKFURT had a sir a 


and 
DAX lost 7.54 to 1,563.42, 
the minor losses in 


fednesday’s r 

Volume fell again, from 
DM4.2bn to DM3.6bn. After 
hours, there was a token 
increase in prices as the Bund- 
esbank to keep interest 
rates steady. 


Bat on reflection, dealers 
and analysts concluded that, if 
the rate rise stemmed the spec- 
ulative flight of currency, it 
would be strictly a short-term 
measure. The Affarsvariden 
General index closed 111, or 
12 1 Per nt Jower at 918.0. 

S ended near its day's 
high at after the Bundesbank’s 
decision. The CAC 40 index 


Tarnover was moderate at 
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gian court ruling that the 
French hotels group and 

Société Générale de Bel 
should raise their bid for ae. 
ons-Lits. Yesterday the court 
ordered them to extend the bid 
by 10 days. 

Arjomari-Prioux was the 
most active stock, falling FFr16 
to FFr2,375 in turnover of 
FFr250m. It had risen sharply 
on Tuesday after a two-weel 
suspension, during which 

‘Louis offered to buy in 


ee 


minority. 
Oil stocks were weak, with 
Elf Aquitaine down FFr6.40 at 
FFr281.60 and Total off FFra0 
at FFr1,004. 


depression. The Comit index 
fell 6.21 to 502.89 in turnover 


watchdog, Consob, was 
rted to have opened an 


investigation into possible 


Be gupta, 
vetti, per or 

to 12,638. Telecoms also suc- 
cumbed to the bearish tone, 
with Stet falling L22 to 12,010, 
but insurers minimised their 
losses, with Generali falling 
only £170 to 27,050. 


ZURICH closed lower in dull 
trading, the Crédit Suisse 
index dropping 5.0 to 447.3. 
The employment group, 

the active 


oe a buyer for his major- 
BRUSSELS was worried by 
the possibility of a German 


interest rate rise, Slosing 
before the Bundeshank’'s 


sion was known. The Belz 
index fell 8.14 to 1,069.46 in 
light turnover of BFr590m. 
Société Générale de Belgique 
BFr45 to BFr1,855, 
Wegone bite remained 

suspen 
AMSTERDAM closed lower 
in quiet trading, The CBS Ten- 
dency index fell 0.6 to 88.1. 
Amev rose 70 cents to F151.70 

better-than- 


pected third quarter results. 

MADRID slipped in quiet 
trading before a fonr-lay week- 
end, although turnover picked 
up to about Pta9bn from 
Pta7.76bn. The general index 
fell 1.07 to 244.68. 

OSLO ignored the rise in 
Swedish rates, and its all-share 
index rose 153 to 393.45. HEL 
SINKI registered a new low for 
the year, the Hex index falling 
6.68 to 805.42, 
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Cautious consensus in pre- -election Taiwan 


Prospects are better in Taipei, but investors are playing it safe, writes Antonia S| arp 


FTER an unimpressive 
performance this year, 
the prospects for 


The 
had to compete with high 
interest rates, up by the 
government’s intention to 





finance its U53308bn six-year per cent on . with compared with Sonth Korea. of the market to foreigner: 
National 1 Development Plan Exparts to Europa J tabsly in Be adds, however, that the Har this year. Foreign inves- 
aod inressod Sironet Sood inesag textiles and synthetic fibre - stock market is ‘Mkely to © tors currently hold less than 
lic spending. ahowing a growth rate of 20 remain in its range one per cent of the stock mar- 
et er the to 25 per cent. “There has of between 4,200 and 4500 on ket’s equity capitalisation, of 
market's ceution comen tn the also been an obvious improve. the weighted index until after which between 90 and 40 per 
form of the National Assembly ment in ties with mainiand the election. “The market cent is actually tradeable. 
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Nikkei declines in derivatives-led trading © 


MRE NICHOLAS KNIGHT of Nomura Research Institute: 
Europe, whose name is a byword for bearishness in the UK" 
equity market, | took a trip to Tokyo and the Far East 
recently and bes returmed £0 report “a sense of impending 
doom in on equity market”, 
on tk th, Ina estore oo bullish 
lerstatement,” 








Tokyo 


DERIVATIVES-led trading con- 
tinued to move the equity mar. 

ket yesterday, but this time the 
Nikkei average ended lower 
after a volatile session, writes 


Emiko Terazono in Tokyo. 

The Nikkei closed 210.27 
down at 22,459.17 after opening 
at the day's high of 22,650.22, 
The low was 22,181.55. Volume 
declined from 220m shares to 
200m, institutional investors 
staying on the sidelines and 
index-linked trading by option 
traders dominating the market. 

Falls led rises by 527 to 416, 
with 157 issues unchanged. 
The Topix index of al} first sec- 
tion stocks shed 13.60 to 
1,714.87. In London the ISE/ 
Nikkei 50 index finished only 
0.86 off at 1,284.45. 

Heavy index-linked selling 
by a leading British house in 


ald 
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speculative shares 
active, with Toyo Ink 
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Y116 to an all-time 
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attention of dealers and managers on. 
key market information is no easy task. 
Prt thet s proclecly what the QUICK 














ia ae ted ¥100 1861.85 DATA BOARD can do. r 
‘ : 
actively rated, Dalia” he Rt RT eee oe | 
textiles company, rose Yid to zi ar 

500 on 5 122.3592 whenever a number of people require 

ment Ge an anteAtle ree. shared access to the latest information. 
a S593- CG The board provides the fastest real-. 










SOUTH AFRICA cet Kena) ime display mechanism for price’ 

bl ‘information, news, in house messag- a 
JOHANNESBURG cased, in 2000.6 ing and information sourced ‘from ° 
ty fp although QUICK's data base. it is the most 
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technologically efficient and cast effec- 
tive medium for presenting informa- - 
tion in dealing rooms, exchanges and 
similar environments. 

Armarketleadersin this field, boasting 
17 years experience and 12,000 boards ° 
installed worldwide, we are ideally 
placed to advise you of the best and 


needs. We ‘also . Provide’ compl 
installation, maintenance and = 


to ensore you fully profit from your 
system, : yom 








industrial 
4,157. The all-share index 
slipped 10 to 3,485. 
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“JOBS ‘Adrian Furnham considers the pitfalls for employers of taking up job applicants’ references 


‘  espite. their stiortéom: ” 


| ings, - the. employment 
s ‘Interview and the-letter . 
of recooimendstion. remain the 
most prevalent methods ot 


lua ting prospective employ- 


“"Hdomeh has been sald and 
written, about-the empl 


interview bat what of the © 


monte custom of requesting 


of reference and testi--. 
monials? Why do’ we call fox: ter. 


Reading the message between the lines 


- get-rid of peogile-that one has 

mistakenly appointed. 
Requests for references come 

in many forms as indeed do 


them? How does one spot clas-- | eret 


ae is, S y fe 
attempts fudge. or: 


What people are “usually 7 
doing when they seek refer- 
the size of ; 
the selection _committee;. 
adding to the of people 


ences is in 


his or her behaviour, skills, 

abilities and tem on, 

abilities on temperament 
In this sense they 


represent _ 
what one might call; in medi- 


cal circles, an expert second 


opinion. From this point of - 


view they appear desirable’ —-. 


given the difficulty af trying to” 


and purpose of references 
never ceases to ‘amaze me. 
Years ago, while a post-gradu- 
ate, a friend of mine applied for 
a_ holiday job at Harrods. For 


nominate referees and 1 was 
chosen presumably because I 
would me (on her request) 
Oxford University notepaper. 
‘The request duly arrived and 
I dutifully completed it as 
requested. 


the sickly ven to taking 
te sy te en to tkng 
tribulations of this world got 
too much for her. Neither did I 


. Mention that she was a Marz- 


ist opposed to nearly every- 
thing that capitalist Knights- 
bridge stood for for. More recently 
I received a four page question- 
naire on one of my past stu- 
dents that seemed more 
exhaustive that was required 
for positive vetting. It could 
have been a way of collecting 
what is now called biodata and. 
took hours to 
There are, in my view, three 
factors which render refer- 
ences of which ever sort, pretty 
worthless: frequently reerves 
\osen/nominated by the 
candidates and so are biased; 
there are unwritten, implicit 
and hence ambiguous rules for 


Of course I uneven : 


of the writer in completing the 
reference. 

The first problem lies in who 
the references are obtained 
from. Some interview panels 
are completely non-specific, 
requesting letters from “two 
people who know you well”. 
Others specify your boss, 
immediate superior, former lec- 


pretty 
leeway to choose another. 

It is comparatively rare that 
candidates are required to get 
a reference from someone men- 
tioned by name and hence the 
exact choice of reference writer 
i open to ea cue a One 

is to a status 
referee. me 


Secondly, the fact that refer- 
ences are written in a sort of 
code of their own makes them 
difficult to crack. They are 
dreadfully one-sided and it is 
quite difficult to recognise 
either the refereed, however 
well one knew them. Some 
nationalities are worse than 


others - they write as if every 
student is an Einstein, every 
worker a Stakonovite, every 
leader a Churchill. These refer- 
ences are worthless because 
they fail to discriminate the 
able from the unable, the com- 
t from the incompetent, 
the efficient from the Ineffi- 
cient 
The British, however, are 
uncomfortable with excess - 
particularly praising — prefer- 
ting to understate. They also 
like a hint of criticism believ- 
ing that it is better to praise 
that way. They also use coded 
phrases that earned them the 
for being perfidious. 
For “while Mr Smith was 
occasionally a little lapse in 
time keeping...” read he is 
habitually late; “Clearly grow- 
ing out of earlier irresponsibil- 
ity” means remains immature: 
“At her best with close 
friends” should read socially 
unskilled with clients and “got 
a well deserved lower second” 
should read: “is rather dull”. 
Debrett’s, that most cele- 
brated of etiquette books, 


warns prospective hirers of 
good nannies: “A too brief let- 
ter of reference gives some clue 
to investigate further, and if a 
previous employer is less than 
enthusiastic about a former 
aanay 2 telephone chat will 
make the situation quite 
clear.” But will it? What reason 
is there to suppose that people 
who are tactful and diplomatic 
(dishonest) in print cannot or 
will not be the same on the 
telephone? 

1 suspect a phone call may 
bring specific answers to spe- 
cific questions but, unless the 
reference writer is scared of 

sued, he will give very 
much the same impression as 
the written reference. 

The final problem lies in the 
motives of the reference writer. 
The loss of an employee has 
consequences — some good, 
others bad — and it is not diffi- 
cult to see how these might 
influence the writer of a refer- 
ence. Debrett’s again on refer- 
ences for household staff: 
“When giving a reference, it is 
not fair to recommend an 


employee whom you would not 
employee yourself. On the 
other hand, it is essential to 
remember the importance of 2 
good reference to someone 
seeking a household post, so 
even if you are smarting with 
annoyance you must be scru- 
pulously fair and explain the 
good points of the applicant as 
well as the bad.” True enough 
but rarely done. 

There is a temptation to put 
in a positive recommendation 
hoping that someone else will 
inherit your problems. This is 
a more common and more seri- 
ous sin than writing a bad ref- 
erence for a good employee 
that one may wish to retain. 
By definition if they are good, 
employees will do well despite 
poor or even non-existence ref- 
erences. . 

I rest my case against refer- 
ences, not only on personal 
experience but also on that 
most respectable and difficult 
to define of all activities, 
research. 

Studies in the area of organi- 
sationa] behaviour and person- 


nel psychology have shown 
that letters of reference on. 
applicant competence are not 
predictive of future job perfor- 
Mance. This is mainly due to 
the fact that they are too 
homogeneous with respect to 
the evaluation of applicant 
attributes and qualifications 
because everyone is character- 
ised as “somewhat desirable.” 
However it has been 
observed that some negative 
comments among the positive 
may be seen as a sign of hon- 
esty on the part of the referee. 
Many otherwise intelligent 
and sceptical employees and 
educationalists believe that 
with a modicum of common 
sense, the process of selection 
is straightforward. Far from it, 
as people who have studied the 


‘issue know to their own cost. 


Outdated, invalid and cor: 
ruptible methods are still used 
and misplaced faith invested in 
them. Letters of reference are, 
in general, too susceptible to 
bias of one form or another, to 
be of any real value in 
the generally difficult decision 
of selection, appointment and 
promotion. 

Adrian Furnham is head of 
the Business Onit at 


iness Psychology 
University College, London 
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SWAPS AND EQUITY 
DERIVATIVES 


Analytics and decision support 
professionals 


MANAGING DIRECTOR 


Managing Director for food company in North East 
Scotland. 


The person we are looking for is ideally in the age 
range 30-40 with experience of financial 
Management and marketing in the food industry. 


The Managing Director will be assisted by the 
Factory Manager and the Chairman of the Board 
but will be expected to take on all aspects of the 
day to day running of the company. 

A generous pay package for the right candidate. 
All replies to be sent to: 


Mr G Stuart 

Stuart & Munro 
Chartered Accountants 
27 Huntly Street 
Inverness 


UK INSTITUTIONAL 
FUNDS MANAGER 


Rothichild Amés Managemeni Limiced manages funds for UK and international 
cies, both tional abd pete, and is part of a global network within che 

This Manag el egctiment wil be rsp for aston of noc 
funds; including pérision funds and charities, As well as linsing with clients on these 
sccounas, tic role will involve support for the Director on new business development 
activities, sogectier with some aocountmbiliry for research. 

Candidaves mist have spent ac lease five years in an investing insticudon 
managing UK equities on behalf of pension funds. Whilst a degree and a professional 
cpalifcarion ‘would be advantageods; che key requirement is for assured communica 
tion skills: backed by the ability eo work as part of a team. 

at The excellent remuneration package for chit imporane postion will ince : 

ln eye Gl cc ten eles © sy st Roda A 

Management Limited, Five Arrows House, St Swithin's Lane, London ECAN &NR. 


Excellent package - City 


both analysts will be expert in pricing 
models and risk management 
techniques and capable of tackling 
hroad issues in a multi-disciplined 
fwam environment. 

Strong intellect, numeracy and 
academic achievements are essential, 
along with good interpersonal skills 
antl a desire to be ut the forefront of 
analytic thinking. 

We cun offer an excellent salary 
and benelits purkage. 

Pleuse write. with full career 
details. quoting ref 422. to 
Simon Girven. IM Management 
Services Limited. Chandos House, 
12-14 Berry Street. London EC1V 0AQ. 
Telephone 071-253 7172 during 
office hours or 0836 219419 
evenings. Fax 071-253 0420 


True to its long-held principle 
of conducting “only first-class 
business . .. in a first-class way”, 
JP Morgan has eared a fine reputation 
for its advanced techniques in analytical 
support to trading decision making, 

As one of the world’s premice 
banking and securities firms. 
JP Morgan is developing un 
integrated approach to quantitative 
analysis, with rescarch interfacing 
closely with systems builders. Inte 
this environment of excellence we 
wish to attract two analytics 
professionals with ut least three 
years’ experience of working directly 
with traders and with a sound 
understanding of PC systems, 

One a specialist in swaps and the 
other in the equity derivative market, 


 INTERNATIONAL/PROJECT FINANCE 


10+ years industry experience on major technology and 
infrastructure projects. Experience in management of financial risk 
‘on long term intemational contracts. Cash flow, currency, cradit, 
Interest rate, inflation risk, bonding. BS (Clvil Eng.), MBA 
Background in Finance. Engineering and Management 
information Systems. Seaks intemational Finance/Project Finance 
position with major Financial Service, Real Estate, Investment 
Bank or Corporate Organisation based in London or Paris. 


Piease reply with brief details to Michael D. Zarum 
1186 Worcester Road Suite 220, 
Framingham, MA 01701 USA 
TEL: (508) 872-6433 FAX: (508) 443-8207 


JPMorgan 


Smaller Companies Fund Manager 


Merchant Bank 
to £40,000 + Executive Benefits and Attractive Bonus Scheme 
training in credit analysis. You are a 












1c. £25k + car + benefits Northampton 














Senior Projects Consultants 





Our client is the City based, asset 











The second largest building sociery io ‘the UK, 
the Nationwide has 2 unique reputation for 
innovation and forward thinking in mie provision 
of financial services. : 


We take a laseral approach to problem solving 
and have developed an outstanding portfolio. 
of mortgage, investment and other financial 
products. 


Not content with our successful performance, we 
are striving to improve our high levels of customer 
service and satisfaction, and continue to lead the 
changes in our competitive marketplace. 

In'this strategic role you will review and refine a 
number of significant projects simultancously. 
Concentrating on mortgage and insurance systems, 
you will interface throughout the society at the 
highest levels as you identify problems and see 
them through to successful resolution. 

‘This involves managing our resGurces and projects, 
within Strict dmescales and budgets, from 


use of technology as a means of sharpening 
efficiency throughout the Society. 

A self starter, you combine creativity with proven 
problem solving skills to drive solutions through. 
Your personal skills, including excellent business 
awareness and an astute political mind, will ensure 
delivery of results in this challenging, high profile 
role, in which you will work autonomously with 
freedom to put ideas into action. 


We expect you to demonstrate outstanding results 
and create the potential to move quickly on from 
this position into senior management, in line with 
your highest ambitions and drive to excel. 


In addition to your high profile and excellent 
opportunities for funure progression you will enjoy 
an attractive salary and generous benefits package, 
including a company car, concessionary mortgage 
and participation in our life assurance and pension 
schemes. 

The Society upholds a clean air policy for the 





management subsidiary of an old 
established merchant bank. An 
opportunity has arisen to join their well 
regarded and highly professional 
investment team at a key level. 

As a team member in an 
unbureaucratic environment, your brief 
will involve full responsibility for the 
company's top performing, smaller 
companies fund. Furthermore, you will 
be actively involved in marketing 
presentations to institutional clients and 


IFA's. 


Aged between 28 and 35, you are a 
graduate or you will have had a sound 





smaller companies fund manager with at 
least three years investment 
management experience and are looking 
for the right opportunity to advance your 
career with a quality house. The 
personal qualities of discipline coupled 
with strong analytical skills and 
entrepreneurial flair would be a distinct 
advantage. 

Please apply in writing to FLA Ltd, 
Confidential Reply Service, 16 Old 
Bond Street, London, W1X 3DB, 
quoting reference 1422. Please state 
those companies you do not wish your 
application to be forwarded to. 
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SEARCH, SELECTION 
AND CONSULTANCY 
SERVICES 











terms of reference to implementation 
and follow up. 
Drawing on substantial project’ mianagement 
experience within a large financial organisation, it 
is essential that you have very strong awareness of 
Information Technology, and fully appreciate the 












SALESPERSON 


A major bracket firm with strong underwriting and 
fundamental research focus secks qualified 
international equity sales person to cover European 
client base from London office. Requirements 
include 3+ years of experience in Equity Sales. very 
competitive salary and benefits. 
A1708, Financial Times, 

"ae Soothwark Bridge, London SE! 9HL. 








The Nation's Building Society 


comfort and safety of staff. Accordingly smoking is 
prohibited on its premises. 


Please write, enclosing your full career and salary 
details, to BI Blumson, Human Resources 


Consultant, Nationwide Building Society, King’s 


Park Road, Moulton Park, Northampron NN3 1NL. 





Senior Banker leading to Directorship required by 


a Private Bank. Applicants with 15 years 


experience in managerial positions, to include 


Products Development and Marketing. 
C.¥.'s to be sent to: 


L & P Associates, 71B Blackmores Grove, 


Teddington, Middlesex TW11 9AE 







THE PRIVATE BANK & TRUST COMPANY LIMITED 
provides top quality comprehensive banking services to 
wealthy, successful individuals and the companies with which 
they are associated. The location is Berkeley Square, Landon. 
‘There are associated banks in Geneva, Luxembourg and 
Athens. The Bank is seeking a dynamic individual who is able 
to manage long term relationships with clients and is capable 
of developing new relationships. The individual must have 
expect nowlodge in all treasury products, will have at least 5 
years experience of rading in options and Gnancial futures as 
‘well as running a small team. The successful candidate will be 
fluent in at least 3 European languages and preferably a 
Middle East language, will have an MBA or equivalent post 
grdduate degree and a proven track record both in terms of 
poofit generation and trading, as woll as in development of 
new business. Please write to: Brion A. FitzGerald, Director 
Banking, The Private Bank & Trust Company Limited, 
Lansdowne House, Berkeley Square, Landon W1X SDG. 


Swaps Marketing 
£70-100,000 


Anestablished player in thederivativesmarket 
is seeking to recruit an experienced specialist. 
You will havea minimum of 3 years experience 
covering Interbank/Corporate marketing. 
Exposure to German speaking Europe and the 
ability to speak German is essential. 


Please contact Nigel Haworth on 
071-623 1266 


Jonathan Wren & Co. Limited, Financial Recruitment Consultants 
No. 1 New Street, London EC2M €IP Tel. 071-623 1286 Fax. 071-625 5259 
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ANALYST 


“Applying Mathematics To Investment” 
London 


lerical Medical Is a major force in the investment world. managing assets 

valued at more than £6 billion. We are renowned for our outstanding 
investment performance, both in UK and overseas markets, and are now applying 
more resources to the area of Quantitative Analysis and Derivatives to provide 
additional analyUcal support to our Fund Managers. 

We are fooking for a highly numerate graduate, ideally with around two 
years’ work experience, to join this team as an Analyst. Some City experience 
would be an advantage bul you do not need to have worked In the quanillative or 
derivative fields. Your work will involve risk analysis in the context of portfolio 
structure and the InvesUgation of opportunities to use derivatives. A knowledge 
of advanced mathemalcal techniques will be required to carry out these 


To join us. you must have an excellent grasp of mathematics and statistics, 
a strongly analytical mind and a good appreciation of the Finance sector. 
Computer Uterate, you should also be ambitious to pursue a fast paced. 
intellectually demanding career which brings with It excepuonal rewards. 

Al Clerical Medical, you will have every opportunity for career progression 
as your skills develop. There will also be a competitive starting salary and 
benefits which Include a non-contributory pension scheme, free private health 
insurance and a mortgage subsidy after a qualifying periad. 

For an application form. telepbone our Human Resources Department on 
Bristol (0275) 552537 or London (071) 321 1537 (24 hour ansafone). 


Clerical Medical 


INVESTMENT GROUP 





nl THE CHOICE OF THE PROFESSIONAL 


LDC DISTRIBUTION/ 
EUROBOND SALES 


Our client, a respected London based merchant bank, currently involved in the 
underwriting and trading of LDC debt instruments, is expanding its distribution 
capabilities. The emphasis will be mainly on the distribution of new issues and 


Brady bonds. 


The chosen candidate will ideally be a graduate, possessing a minimum of two 
years’ Eurobond sales experience to UK and/or European institucional clients, 
gained from a leading player. Preferably che candidate will speak at least one 
additional European language - Spanish being the ideal. 

Strong interpersonal skills will be necessary in order to convey successfully the 
more detailed information clients require before investing in debt of a ‘story’ 
nature — high yielding, non-investment grade instruments. 

This is an ideal opportunity for an ambitious and innovative salesperson with a 
high energy level to come in and build the distribution efforts within a group with 
a strong commitment to the markets. The salary and benefits package is 
competitive and includes a potentially subsrantial performance-relared bonus 


opportunity. 


To apply, in strictest confidence, please telephone or write to Neil Salt, 
reference 


AS2102. 


Salt 


International Search and Selection 
St. George’s House, 12A St. ee 


Chapman Tel: oes 39 3920. Fax: Oriaot 9709. 


+. 7, orthern Rock Building 
- “i Society is a major force in 
the industry and is the largest 
Building Society based in 
North East England. 


Regional 
Lending 
Managers 


South East 
Yorkshire/Lancashire 


A key element of the Society's strategy Is to 
sei C ‘ 


To support this programme we now require 
three additional Regional Lending Managers. 
Successful candidates will be responsible for the 
identification, evaluation and presentation of loan 
Proposals and the develapment of on-going 

relationships with intermediaries and existing 


Applicants will be ACIB qualified and currently in 

a commercial lending position, possibly with a 

major bank or brokerage. 

Motivated by the desire for success, your 

Interpersonal, negotiating and loan 

skills will be first class and you will be seeking to 

make an immediate contribution to expanding 

our loan portfolio. After a suitable period, 
iscretis lending authority will be extended 

to the successful applicants. 


Our competitive salary package, which will 
reflect experience, includes profit and 
performance related pay schemes, private 
medical cover and concessionary mortgage. A 
semen car is also provided. A relocation 
where necessary. 
In view of the proposed growth of this business 
area, the prospects for career progression are 
excellent. 


Applications in writing to: Margarec Seed, 
Personnel Officer, Northern Rock Building 
Society, Northern Rock House, Gosforth, 
Newcastle upon Tyne NE3 4PL. 


EUROPEAN EQUITY SALES 


We wish to add to our team selling an established European equity 

research product to U.K. institutions. The ideal candidate will have a 

good degree, fluency in German or French, some relevant 
experience and be between 25 and 30 years old. 


N. Woodifield 
Williams de Bros Pic 
6 Broadgate, London EC2M 2RP: 





Portfolio 


Corporate Finance Executive 
£40,000 + banking benefits 
* City Merchant Bank 
+ Prestigious Client Portfolio 
* ACA or Corporate Financier 


UK Merchant Bank seeks to recruit a Corporate 
and acquisitions, leveraged 
work, corporace 


Prospects. 
Interested candidates shoufd send a full CV to Peter Mins or 
at Doughs Llambias Associates, 410 Srrand, London 
ONS, or telephone 071 836 9501, quoting reference No, FT41291/A. 


Trading/Marketing Professionals 
Salary Range £30-120,000 


* Financial Services Experience. 
ith a number of ciple A rated financial institutions 
fore ah UR and farerstcoual Equidiee and denvater protons, 
We seek candidaces witha minimum of years experience in elcher 
teat, pant lereridiertiaeae! 


at Douglas ins Axpociates, 41 
WC2R ONS, or telephone 071 836 9501 (081 4609841, aieade tod 
after 8:00pm), quoting reference No. FT41291/B. 


Operations Manager 
£40-50,000 + Benefits 


* US investment Bank 
* Derivative Products 
* Staff Responsibility 
er Innovative and highly successful in global markets, this leading 


requires manager co undercabe respousibilicy for all 
finance, ron rafort aad ay areas lacs ae de inveren ae Deane 
ines, 


alee eli ba expe ences Heanclal markers and paseeye 
outstanding technical, analytical cnt skills, together with 


a snategh sudook This roveerents an en Spor tunity for fora 

high: calibre individual to make an impact on an already exrremel a ly 

Profitable operation. 

Interested candidates should send a full CV to joe Thouxas at 
WC2R ONS, or 


Liambias Associates, 410 
(071 836 9501 , quoting reference No. FT4)291/C. 


is 


ainsoow: ce MGnEN 


LLAMBIAS 


GLASGOW 
041-226 3101 





COMPLIANCE OFFICER 
MAJOR FUTURES HOUSE 
SALARY NEGOTIABLE 
ON EXPERIENCE 


Major City Futures House in the process of 
expanding the compliance function, requires 
a bright, enthusiastic professional with 
relevant experience. It is envisaged that the 
individual, who will already be used to 
communicating at all levels within an 
organisation, will command a proactive role 
in this process. Salary is negotiable, on 
experience. 


Applicants best suited to the opportunity 
should have either a legal or auditing 
background. 


Those candidates who feel they could 
contribute to a fast moving environment 
should write to the reference below. 


Strictest confidence maintained at all times. 
Please write with CV to 
Box A1692, Financial Times 
One Southwark Bridge, London SE1 9HL. 


BSI-THORNHILL INVESTMENT MANAGEMENT LTD 
Opportunity for Fund Managers and Stockbrokers 
BSL-Thornhill isanexpanding firm specialising indiscretionary 
investment management for private individuals and trusts. Itis 
‘a majority-owned subsidiary of BSI-Banca della Svizzera 
iraliana which is itself controlled by Swiss Bank Corporation. 
As part of our general expansion plan we want to hear from 
fund managers or stockbrokers who would like to bring their 

clients to us. 
Please write to Or lepine laa. Cave, Colin Chisbolm or 


Adrian Collins at: 28 StJohn’s Square, 
BStThornhill London, ECIM 4AE, 
Investment Tel: 071-251 6767. 


Limited 


ChinTung Europe Ltd 
We wen a applicants to apply 


position 
FLUENT ENGLISH/CANTONESE SPEAKING 
INSTITUTIONAL SALES MANAGER 
Hong Kong based intemational stockbroking 5 


Far East aque, falang wit tho Company's overaeas oitees ard gahang 
Places rics ta ating tein wal ON. to Tha Manager Chin Tung 


Lid, Suite 36/37, ZF Ludgate House, Ludgate Circus, 
107 Fivet Street, London EC4A 2AB Fax: 071-353 2707 


UK SMALL COMPANIES ANALYSTS 


We are the City’s leading 
have supphed fee-based 
investment 


independent investenant research 
on UK smaller companies to tha pretastonal 
managemieat since 1964. We are keen to expand. 
Fa etree apts snaivasi one of whom wil also be required to 
service — ase in a non-traditianal City environment and will only suit — 
selt-starters with at least five years” relevant experience. Enthusiasm, 


versatility, numeracy, literacy and an ability to work very bard are essential, as is 
an unusually high degree of attention to detail and the ability to use an Apple Mac. 
Contacts, selt-confkience aed commonications’ skills 





starr 


FRIDAY DECEMBER 6 1991 
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S. G.WARBURG SECURITIES 


INVESTOR RELATIONS 
‘Warburg Securities seeks to appoint an experienced executive ro assume a 
senior role within its Institutional Investor Relations Deparment, advising 
corporate clients on their investor relations progranimes. 3 
Managing a portfolio of clients, specific responsibilities will inclide:- 
e evaluation of company share registers, market acaviry and" ; 
sentiment : eg clei 
° advice on institutional communications strategy . 
° involvement in special projects and in ee the’ team’ s* 
service. 3 
“The ideal candidate will be in their early to mid 30's and have a sarki 
knowledge of the UK Equity Market gained in research analysis, se 
management or investor relations consultancy. Strong writren and ver 
communication skills, together with computer literacy are required. 
The position offers a competitive salary with a fall range of-banking benefits. 
Applications, enclosing a curriculum vitae, which will be treated ii in strict. ‘ 
corntfidence, should be sent ta:- ne 
Anita Sprules, 
Director, Group Personnel, 
S.G. Warburg Group Management Ltd., 


1 Finsbury Avenue, 
London EC2M 2PA. 
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select and dynamic executives to join itsteam. 












Necessary Qualifications meking. They should have a broad 
: mae 

stidies, -Top Executive Positions 
~ be fluent in English. Credit Bank intends to appoint those who: 
~ be fluent in at least one more language of =——_will be selected to key positions iit thie Bank. 
the EEC in addition to Greek. or its affiliated companies. To this purpose, -. 
+ be up to 35 years old. ~-they will be provided with constant training . 
~ have knowledge of and experience in at and will be given every opportunity ta. , 
Teast one af the following sectors: assume managerial posts soon” ay. ee 
& Private Banking, Remuneration soi 
See Total wage packages wil be established 
1 Managerial Accounting, Tax Accounting, cote eho ua sandals 
Costing, determined by the market, 


pease sed a deal cra vaso, : 


Ta aoe Guaaca u scki the following address: 
en eae ” CREDIT BANK * 
: General 
ial dial aisle kann clo Mr, HLP.Veryides 
for their creativity, imagination and decision 40 Stadiou Sires, GR-102 52 ATHENS 





Bank Analyst 


’ London Based 
Competitive Salary 


Standard & Poor's Corporation is a leading provider of financial anabytis is 
international capital markers. In conjunction with the growth of our European debt, 
(oa ee ee j 
This role involves indepth Gnancial analysis and strategic research 
one ee ee eee 
ve Prerequisites, proficiency in a major Continental e. 
particularly Spanish or Italian, would be an advantage. - ; ae 
Analysts’ responsibilities include conducting with senior 
o njot Eaopens bas slong wih et pain of ap ee 
rating purposes and external publication. You will have a solid um : 
of bank analysis, mos likely gained through several yeas of prior analytical orrlamed : 
experience with a leading financial institation, consultancy of regulatory body. Song . : 
commonication skills in English, both written and oral, are essential. In addition, you 
will be be expected wm demonswate'a strong academic background, The position is 
London based and involves travel throughout Europe as well as to New York. 
‘We offer an exciting and career s 
Penucbers ct ee bee ae acl 


Efe Se race ee dee eee snr te 
Standard & Poor's Corporation. 

18 Finsbury Cixcus 

London EC2M7BP. 
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‘One rare breed | 
‘na. quality environment 
i : Consulting Actuaries 


The commitment to high quality, ‘effective consulting by KPMG Actuarial Services reflects the 
: philosophy upon which the business has developed. The professionals within the practice 
“provide specialist, advice’in life and non-life insurance, risk management and pensions al the 
“very highest evel. : 


A breed apart?- Probably. For we are talking about Actuarial Consultants who are original 
- thinkers, Individuals who" can resolve complex consulting problems, often as part of a multi- 
"+ disciplinary team. ° 
For while we are very much ‘a distinct business, we do retain strong links with the accounting and 
me consultancy firm KPMG Peat-Marwick and our actuaries in other countries. 





if tnclude:- 





AUNTY and 

















résaried on stesey ea 
i Be 1" ? :_ With the practice steddity expanding and developing, we now need to recruit outstanding 


actuaries ‘with exparience i in Ife. and non-tife insurance and pensions, Two of the specialist 
: pensions actuaries are to be based in Leeds and Manchester. 


Asa qualified actuary, itis vital that you are commercially minded and self-thotivated. 


Our client is well established as one of 
the largest retail banks in Kuwait. With 
business rapidly returning to pre-invasion 
levels and plans in hand for future growth, a 
talented specialist is required to help the 
Bank optimise its manpower, systems and 
technical resources. 


You will analyse the processes and 
workllows invoived in the provision of 
banking products and services, 
recommending improvements in operations 
as well as setting and monitoring 
productivity standards. A key feature of 
your role will be the redesign of customer 
contact jobs within the bank, so as to 
simplify working practices, improve 
standards of service and make the most 
effective use of facilities. 


This challenging appointment calls for 


Kuwait 


excellent Organisation and Methods/ 
Business Analysis skills gained within a 
bank or retail financial services 
environment. An understanding of 
computerised financial systems is also 
required. Of prime importance, though, is 
the ability to initiate change, allied to above 
ee interpersonal and communication 
skills. 


You will enjoy an attractive negotiable 
tax free salary, substantial annual bonus 
and expatriate benefits including generous 
housing allowance, 40 days home leave with 
paid air fares, group life assurance and 
much more. 

Please write - in confidence - with full 
career details to Ghassan Yazigi, Ref: 
1321/2, MSL Group Limited, 32 Aybrook 
Street, London W1M 3JL. 


Methods & Procedures Specialist 
Banking Operations 


c.£35,000 Tax Free + Bonus + Benefits 


. Far from being daunted by presenting at senior management level, you will relish the degree of 
- ‘responsibility — and the variety of challenges that go way beyond what you might expect to face 


* within a speciatist’ actuarial practice. 


” We wil provide you with a highly competitive remuneration package, including a car, together 


* with a. relocation package where appropriate. 


“ff you. want to make an active contribution to the development of a thriving consultancy, 


 . please ‘contact Charlés Evers; alternatively contact Trevor Crowter (pensions) or John Russell 
- (insurance) 0n-071-236 8000, or write enclosing your CV, to Charles Evers, 





c. £45,000 + substantial 
E bonus potential + benefits 


i 
i 


-—,T , KPMG Actuarial Services, 8 Salisbury Square, London EC4Y 8BB. 


KPMG! Actuarial Services 


. Global Merchant Bank 


ete ‘ Structured Distribution 


Acknowledged as one of the work!’ leading merchant banks, our client's business strategy has provided record 
levels of profitability and ROE with activities across advisory services, securities and asset management. The bank is 
respected for its innovative financing, underwriting and distribution techniques. An internal transfer provides the 

a unique opportunity to join the small talented team distributing multi-product structured assets to an existing client 


; aes Recent lone wm cereee preore, 


THE ROLE 
Can Seip wt of dv Lp sesh igh ing da 

bank and'non bank investors in‘thé Middle East. UK, US. and select 
Earopeat regions explaifiing coimplex wknsattion structures. ~ ¥ 

$f Concribure ‘to che origination of assers chrough an in depth knowledge 

-of investors’ appetite identifying specific pockers of defnand and working 

losety with the produce specialises to deliver financing solutions. : 
B... W Build strong client franchise distributing wide cange of structured 
¥, products, boch debt and equity, covering eroeeging markers, trade, leasing 
‘a ae errant enerone: Raper: we She Neveeleg Deven # vate 
s knit ceam. . 


‘London 071,973 0889 | is 


‘THE QUALIFICATIONS 
Wl High calibre graduase, credit crained, with ideally a minimam of three 
years discribution experience in the Capital Markers. Exposure to debt and 


ak Tray sandattioad att preferably che uae of decrvasives im packaging ssier- 


Il Client orientaced with che ability co sell concepts and the curiosity} 
dig benesth the surface of investors’ needs. Confidence and maruriry to. 
devise own marketing plans. é 
Hi Enchusiastic and energetic approsch. Optimistic, tenacious and excited 
by the end objective of achieving 2 sale. Scrong communicator capable of | % 
building rapport quickly. At ease in a demanding and constantly changing °4 


FS Nyalela mitt tas [ore ee 


| erase 





Cc om pli an ce Manager 


Scottish Equitable is one of the UK's 
most dynawvic Hfe assusance companies. . 
Since its foundation in 1831 it bas 
built up an enviable reputation, assets © 
tn exceis of £4 btilion and a staff 
Of over F700, : 

An opportunity bas arisen for an 
expertenced Compliance professional to 


jota our established compliance team = This 
, 7s considerable scope for personal and 

career development and a first class 
. benefits package reflects the seniority 
"of the position. 

Please write, enclosing a full CV. 
and details of your current remuneration 
package to: Helen Wales, Personnel 
Department, Scottish Equitable Life 
Assurance Sockety, 28 St. Andreu: Square, 
Edinburgh EH2 1YF, or for a confidential 

Practices of LAUTRO and, preferably, the % \iscussion leleploone Roy Patrick, General 


sand assume responsibility for managing 
and developing the Compliance function 
within tbe Organisation. 

Adeally, professionally qualified, 
probably a solicitor or accountant, you 
will bave-a ife assunanceffinanciat ¥ 

services background with at least 2-3 
\years' experience gained at a senior level 
within compliance, You will bave built 
up a detalied knowledge of the Rules cmd 


other SRO's particularly LMRO. 


Manager (Secretary) on 031-556 9101. 


A self-motivator with strong 

Communication skills, you will be able to 

_ liaise effectively with Internal Auditors 

and staff within other Head Office depart- 

| ments and our extensive branch network 

and you will bave the ability to make a 

Significant contribution to policy issues 
udithin the Compliance environment. 


ROCHESTER 


Advertises on 
eee 


ai 
JOBA & idzs 
for today's selection of 
Internationa! 
__ Vacancies | 
bigh-level role offers im yor rerotaal 
Rochester 
Recruitment Lid 
Garrard House, 
31-45 Gresham Street, 
London EC2V 7DN 
Tel: 071-600 0101 
Fax: 071-796 4255 


WE CAN TELLYOU 
WHAT YOUCAN DO! 
reveal you Sireagihs, and which career 


wel ore you most satistaction Find out 
‘31 any age wher you really can do. 


SCOTTISH EQUITABLE 


to Palestine refigees in tha Nose East requires on or about } Suty 1992 
‘Public Information Officer 
for its Feld Office in Lebanon 1o advise tho Field Office Dizector snd Chief, Public 


Ynfanmation Office on public zlations and information oppammnities and nosds ta 
the Field of assignment and to maintain dey-to-day contact with local and 


isicmaiondl modia representsives, Soscsssfal applicant bas depres in joumaBsm, ; 


Required are excellent spoken 
drafting and eral commonication 
Koowledge of Middle Bar. alfeics an advantage, Anaaal nct (px fece) salary from 

$49,000 pins fringe benefus. 

fy Cie, Pesce Servo Dison NABI (8 

UNRWA-AQ Vicana 

Vieana Inecastional Centro 

P.O. Box 700 i 

‘A-1400 Vienna, Austria 

Fax No, (43-1) 230-7487 


17 January 1992 





ated Nulous nga proving edocton, rah ee and skal waver el 


clients. If you can sell and use your 
City contests lo develop new 
bosiness, fall/part time, sand CV. to 


HIGH CALIBRE 
GENERAL 
_MANAGER 


REQUIRED FOR 
INTERNATIONAL REAL- 
TIME QUOTE VENDOR 


_ This demanding role 
Tequires a candidate with at 
Teast 10 years expericace in 

the industry and an 
excellent proven, 

management record. 
Remuneration by 


negotiation. 
‘Write Box A1702, Financial quantitative and computer 
| Times, One Southwark Brig. Siete 


London SE! SHL Please cali 0932 854504. 





Custody 
Relationship 
Officers (M/F) 
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INMISL International 


CONSULTANTS IN SEARCH AND SELECTION 





Our ongoing dedication to apply the highest possible service 


standards to our established clients throughout the world 
means a contineous search for highly skilled professionals in 
the competitive custody and operations sector. 

Candidates should be energetic, imaginative with good 
communication skills and show a strong client-oriented attitude, 
commensurate with the bank's corporate philosophy. 

In addition, suitable applicants will: 
- be aged between 25 and 35 


- be suitably qualified {including new account acquisition) 
- have a working knowledge of the German language 
- be fluent (oral and written) in one other major language 
~ relocate to the Frankfurt region 

An attractive remuneration package including full banking 
benefits is offered, in accordance with skills and experience. 
Please reply In confidence with a full c.v. ta: 


Deutsche Bank AG, Personal (Zentrale) 
P.O. Box 5223, W-6236 Eschbom/Ts., Germany 


- Deutsche Bank 17 





WIR LEGEN WERT DARAUF, 


MANAGEMENT PARTNER 


In Deutschland und international 
beraten wir branchenunabhangig 
Klientenunternehmen von mittelstan- 
dischen GrdéBen aufwarts, konzernge- 
bundene Geschaftsbereiche, dffeniliche Verwal- 
tungen und Dienstleistungsorganisationen. 


Die wesentlichen Tatigkeitsschwerpunkte unserer 
mehr als 50 Berater liegen in der strategischen 
und operativen Beratung in 


@ Unternehmensstrategie, 

@ Marketing/Vertrieb, 

@ Organisation/Informations-Management, 
@ = Technik/Produktion/Logistik. 


ZU SEIN. 


KLASSISCHE UNTERNEHMENSBERATUNG 
hei&t far uns partnerschaftliche Zusammenarbeit 
auf alien Hierarchie-Ebenen unserer Klienten. 
Sie setzt unternehmerisches Denkan, fundierte 
Kenntnisse und praxiserprobte Erfahrungs- 
werte voraus. Beratung hort bei uns nicht nach 
der Ertragssteigerung auf; die Verbesserung 
von Arbeitsstrukturen, die Veranderung von Ver- 
haltensweisen, die detaillierte Feinarbeit im 
Tagesgeschaft vor Ort sind eingeschlossen: 
WIR HELFEN VERANDERN. 


Vor dem Hintergrund zukinftiger Antorderungen 
des européischen Binnenmarktes und des in- 
ternationalen Charakters unserer Projekte bauen 
wir gezielt ein multinationales Team von Beratern 
auf. Wir suchen deshalb far unser Arbeitsqebiet 


Strategische Beratung 


technologiebestimmter Unternehmen 


einen Strategen mit profundem technologischem 
Hintergrund, den diese Aufgaben in der prozeB- 
orientierten Strategieentwicidung fir und mit unse- 
ren Klienten herausfordert. Unser neuer Kollege 
sollte 


@ Analysestarke mit Vision far Perspektiven aus 
Unternehmersicht verbinden, 


@ als Coach und Aktivator die Klientenorganisa- 
tion von der Analyse zur Realisierung fihren, 


@ gegendber Unternehmern und Top-Managem 
geschaftlich Oberzeugend auftreten kOnnen, 


@ im englisch-deutschen Sprachraum arbelten 
wollen, 

@ 30-40 Jahre alt sein 

@ und vielleicht sogar eine weitere Fremdsprache 
verstehen. 


Neben der hohen fachlichen Qualifikation iegen 
wir Wert auf den Willen, sich engagiert in unser 
Team einzubringen und darin einen Beitrag zur 
Welterentwicklung unseres Beratungsspektrums 
zu leisten. 


Wir bieten systematische Aus- und Fortbildung, 
anspruchsvolle Projektarbeit auf allen Manage- 
ment-Ebenen, eine berufliche Karriere, die vom 
Berater Ober den Projektleiter zum Unternehmer 
In eigener Sache fOhren kann, gute materielie 
Bedingungen sowie motivierende Atmospharg im 
Team. 


Fihlen Sie sich angesprochen. thre Féhigkeiten 
bei uns zur Wirkung zur bingen? Wir freuen 
uns aut ein Gesprach mit Ihnen. For erste Kon- 
takte rufen Sie bitte Frau Ursula Braun (07 11- 
76 83-1 18) an. 


MANAGEMENT PARTNER GMBH + UNTERNEHMENSBERATER * MANAGEMENT CONSULTANTS 
HEINESTRASSE 41 A ¢ D-7000 STUTTGART 70 * TELEFON 07 11-'7683-0 
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ndon Bens information and will assess the.current systems -and, 
‘ee EOE '¢ @) N T << @) i i 7 R methodologies in place with a view to. 


Ourc! 


je cso ep strong’ ication skills. _ London operation. _ oo et 
overseas. There is also a commitment ee : . 
to expand the size and scope of its operations Suitable candidates will be qualified accoun- You will spearhead a number of ad-hoc projects designed to 
throughout Continental Europe. tants, orothersin theirearly thirties, who have i d 

C. London 
A senior position now exists within their tax _ six yearsand who have experience of its appli- 
department, The role is diverse and the suc- cation to the financial sector. Pes oP Una cte sve feet tak 
cessful individual will work on special projects You will be a qualified accountant with at least three years 
that will require, from the outset, liaison with ‘If you feel thar you possess the necessary £40 000 commercial experience gained within a service industry at 
senior financial management. There will also _artributes and experience for this exceptional , : 


be significant involvement in the tax aspects opportunity and would like further infor- a abili tS nan and mitivate staff combined with 

of overseas operations which will provide che uation, please conract JANE BARCLAY B f ility to manage and motivate staff combined 

appointee with an excellent base for their © MBA ACIS, on 071-353 4212 (Evenings/ + Ss a] SS Tk class presentation skills, tact, diplomacy and a‘highly 

integration within the group. Weekends 081-202 7478) ot write to her, analytical mind. ee eS ae 
age aye . * enclosing a comprehensive CV, at the address ) are . ee 

Rapidcareerprogressionisanticipatedandour below (Fax 071-353 1921). All enquiries will veri mie Mae, ud verte 2 Micnad Heat oe ! 


client is cherefore seeking an individual with be treated in the strictest of confidence. 


SUITE 212, HAMILTON HOUSE, 1 ‘TEMPLE AVENUE, VICTORIA EMBANKMENT, LONDON ECEY OBA. i (4 —— ——— 
39-40 Albemarle St., London W1X 3ED. Tel:-071-629°4463 


_AAARE Aig TRAGER 


FEO 


ae) 


2 
RI 


G 


RECRUITMENT CONSULTANTS One South: ic Bridge, London SE1 9HL 
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Group Finance Director — 
Bast Midlands £50,000 + Significant Bonus + Benefits - 


pe Financial awareness’ in amajor  - 


BKOOMLEICH 


using Associati 


Director OF FINANCE 


Collegeof Higher Education. 


Head of Finance 
A rare opportunity to join the Senior Management 
distinguished 






of one of Lancashire's most 






‘This is an outstanding opportunity to 'sha| 
a oh th role wil cantre on the : : 
Reporting to the Group Managing peor. your pot ind "ead: - 


£50,000 + car 


Broomleigh Housing Association is a new independent association, initially 
Sponsored by tbe Landon Borough of Bromley, which will acquire the Council's 




















Stock of approximately 12,500 bomes. it will be one of the largest bonsing management, provision and i A 4 ion ani 

associations in the country, with by far the largest portfolio of social bousing services. We are looking for a qualified accountant, : affective direction and mar , pe success inateammola, 
in the Borough of Bromley. Annual turnover in Year 1 is expected to be in ibe five years post-qualification experience. You should be am experienced As a Chartered Accountant you will have joyed Trancial evaluation and 
region of £30 million, with total capital borrowing of approximately £200 team player with all the skills needed to make a strategic contribution to contributing at the highest level, providing considered fi oe see 
million. the College's development in the critical years ahead. action, ‘tank - 

A qualified accountant with substantial senior management experience is If requirements and show us that you bave a positive contracting industry calls for specific manag} z 
sought for this vital post. The Director of Finance will play a major role in the sade Us ths oinpecees of chaagal wa cou offer ou’ a a ciready employed within it appreciate the exacting requirements 
overall management and control of the'new Association. He/sbe will be Le s this position. ; = 2 ly oe 
responsible for all areas of the Association's complex financial aclivities, * an snractive salary around £28,000 p.a. Maa a e fret rate technical skills combined with’ ° 








reporting to the Board and to the Association’s funders. 
Applicants will need to demonstrate: 
© a highly successful financial management crack record; 


* generous Jeave provision 
* relocation assistance 
” q challenging career move with corporate 


commercial flair and energy. 
responsibilities tare i 
a supportive working environment with on site leisure facilities 


The prospects for pareana) and 1 with full career and salary details 10° 





Please write quoting reference BY368/9 









©@ experience of private sector borrowing and capital markets; 

© strong management and communication skills; Steven French. ; 

@ an appreciation of social housing issues. : : = ae 
1 kePasG Executive Selection 


It is hoped that interviews will take place during the second half of 
December. Applications, with full curricula vitae, should be sent to: 
Johanna Holmes 


ASSOCIATES 
HOUSING CONSULTANTS : . ; : 
2 John Street London WCIN 2H] : . ; ey arte Be, 
Tek 071-831 7170 Fax: 071-831 0554 Having clearly established itself as a pre-eminent: 
Broomleigh Housing Association is an equal opportunities employer. 1 organisation within the consulting services sector, this 
international group is poised to further, Compaunid'on 
achievements to date. OF a : 


a NANCIAL . As part of the senior mariagement téam, you will take 
responsibility for an established finance department es 


in the production of monthly financial and. management. : 


KPMG Peat Marwick, Peat House, 2 Corawall Street, Birminghain B3 2D 

































SENIOR TAX ADVISER 


lientisa leading British financialservices drive, sound commercial judgement and controls and contributing to the development of the 


improve profitability and cost effectiveness and will-liaise 
with professionals of the highest calibre on a worldwide 
basis. DNA Noche EO 


specialised in corporate tax for a minimum of 


management level. Other vital attributes will inchide the 


HARRISON # WIL. 


EXECUTIVE SEARCH & SELECTION’ ’! 





meen COULDNT TALE TO BET TER QUALIFIED PEOPLE y/, Yo 


. LONDON « READING - GUILDFORD - ST ALBANS ~'BRISTOL. 
























BUILDING SOCIETY ee 
PUBLIC RELATIONS MANAGER - caine exRCoTick Standard Chartered Bank: 

_ CORPORATE COMMUNICATIONS Career Opportunities in Malaysia ~ 
Aleading London-based intarnational investment bank is seeking to racruit a pro-active, ideas Attractive Benefits Package : pe ees is : Bea 
professional for #s in-house department. Sansa Chartered is @ major intematicnal bank with assets in excess of::. - 
Reporting on diractor of corporate communications, tha position encompasses active A forward looking, successful Gri Cc nny oO ea! in mo ra than 50 countries. We are looking to recruit a A 
race she. bleaniog process and inpet Into overall corporate sirategy as well as Society is seeking to recruit a Chief number hict bite creel fal bili eer biked i Malaysian network - 
Responsibilities include the briefing of company executives on the handling of issues, develop- Bue eee rece present Job- country. Applicants should have a demonstrable Tee : : 






nts and opportunities involvin ia, crisis pr management, ‘ Sst 
ments and opportunities involving press and broadeas! media, criss pr ma , media considerable experience in one or more ofthe following disciplins— __- 





Applications are invited from 












The successful applicant will be a grad ith ot | L ined i i i 
Tarai raabeag ode with scree yoors exeagance soe idan ceeriences dnaivicnale who can ® Treasury e Corporate Finance 
self-motivated and possess a high degree of initiative. They must be able to demonstrate a Sa SUC record e Lendi cco! 1 itin 
record in pro-active financial public relations and the ability to work well under pressure, to date. Candidates must have the ing 0A oo 9 
ASALARY c£30,000 WITH A COMPANY CAR AND MORTGAGE SUBSIDY ARE AMONG THE drive, vision and leadership qualities to Competitive salaries with an extensive range of benefits offered. ia! 
BENEFITS. ensure that the business objectives of Please cava rricul orion oa : 
if you feel your k matches the requirements for this career opportunity, please apply the Society are met. bal we as 
Neville Price or Libby Troca. closing date for applications is December 13th. If you are interested please send details Feu 






Standard Bank, 
1 Aldermanbury Square, London EC2V 7SB 
Initial interviews will take place in London. 


Standard ¥ Chartered 


CE JAMIESON icing curently ee 
R °o u P 


Reply to Box No: Al1707 Financial Times, 












1-631 [005 - FAX 071-436 4789 
OUNT HOUSE 104-108 OXFORD STREET LONDON WIN 9FA 3 
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CONSULTANTS 









GENERAL MANAGER | 
POLISH SUBSIDIARY OF AN INTERNATIONAL COMPANY 


We are one of the leading companies in the field of consumer products. According to our i i i i oe 

d of . aggressive and successful marketing policy we would like presence i te te's 
need YOU! Our General Manager has a substantial impact on the market success of our company in Poland. First priority should sea to the Saaetedl: davsicha ent a1 rs Bayne me 1 why we. 
of Western brands on the Polish market and to end-users. The location will be Warsaw and the immediate surroundings. ee meecnetal introduction 











Our ideal candidate (30 - 45 years old) should have a degree in economic sciences or a commercial education and ‘essional lence f ies ‘ : 
Steer og ar ‘ or f several years of professi . ‘ ‘ eile! £8 wt 
ee ee eae on Excellent English is required, German would be an asset. Your entrepreneurial approach initiative and crealivity *il contitane a high rie a ae 
panding activities in ccording to your formance th ibiliti career cement withi internati 4 : 
ee 2 to your perfi le possibilities for advan it within our in ional network are outstanding. An attractive salary and benefits Cae itt : 


If you are prepared to meet this challenge please send your written application including curriculum vitae under the reference no. 10010 to our consultant. 












Mides Consultants » Kardinal-Faulhaber-Str. 15 * D-8000 Miinchen 2 : . 
A Member of the Dr, Helmut Neumann Consulting Group kt 2 








Amsterdam + Berlin » Budapest + Dusseldorf « Frankfurt + Hongkong + Kopenhagen + London * Madrid - Mailand - Montreal - Mimchen + New York « Paris « Prag = Warscban. Wi pave : 
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4 NEW.ROLE FOR AN ACCOMPLISHED 
FINANCIALMANAGER 


Finance Director 
-. Salaiy: e£35k,+ Performance Related Pay + Car 
Ashford Hospital, ernploys around 1,000 people and enjoys a 
projected 1991/92: income of £26m. Now, as we: prepare to 
become an’ NHS Trusc in 1992; we are looking for a highly 
motivated, financial manager to join us in che newly created’ 
post of Finance Director. : : 

‘Reporting directly to the Chief Executive, your key objectives 


















budgecary control. i 

‘You will also play-a'central role in the cash management of a 
£20m site dévelopment project and the introduction of value 
for monéy initiarives chroughout the hospital. : : 








several years senior financial management experience within 






lead and motivate staff, set and realise key objectives, and 





unities facing the NHS. ” . 
Please wrire enclosing a full CV afd covering letter to: . ” 
Mr John Newbury-Helps, ; f 


Unit General Manager, i, a 


Ashford Hospital,: :. 
" Aahifemd Hospital NHS Trust 













Landon Road, Ashford, 
Middlesex TW15 3AA. 
Closingdates = 
9th December 1991. 
Reference: A/A/302. 





UNADVERTISED VACANCIES? 

: MAKING A CAREER MOVE? . 

(a you inow howto? Wie dof We alsa know thet most renior peciions are not advertised: 
(Our expertion cam help you Bed them sad solve your jab seerci problem, 


M.Unenpioyed cients are automatically registered for conguitascy or eras tmanageroent 


assignments. Gl Top UK companies usa our 
* WiSpecial servica for EXPATS. _ 
Call your nearest allice for a mesting without cost 


‘TIMES FRIDAY DECEMBER 6 1991 





will include che deveippment of a-viable financial plan. for the-,-|- 
hospital: including 4 costing strategy and methodology char - 
recognises, both. “che ‘Trust's’ caséload and che’ neéd for” 


You should be a praduate and fully qualified CCAB with 


a large and complex-organisation. You must also be able to, | 
demonstrate understanding of the current issues and opport- | 















ACCOUNTANCY COLUMN 





By Andrew Jack 


.| Law is law and accountancy is 


accountancy, and never the 
Aoain shall meet. 

THE PHRASE may not have 
Quite the rhythm of Rudyard 
Kipling’s verse about 


| East and West, but its message 


stands firm: some observers 
believe too many accountants 
and lawyers consider them- 


prestige 
traditionally given to their 
Only a few areas of practice 
— representation in higher 
courts on the one hand, or 
auditing accounts on the other 
- are protected by a legal 
monopoly. Elsewhere the 
demarcation lines are being 
Deaalag that 
: argues many 
lawyers ~ and some accoun- 
tants — have resisted the great 


diversification which has been 
turning their professions into 
“supermarkets” of business 
services over the last few 
years, Should experts leave 
their “cloisters” to become 
business people; or will they 
lose their legitimacy and inde- 
if they do so? 

Although he is somewhat 
short on explanation, he 
argues that for a long tinte top 


developing areas of practice 
like tax law consultancy, 
which were “progressively 
appropriated by accountancy 
firms” as a result. A survey 
Jast year suggested that there 


is nothing new in the 
separation between accoun- 
tancy and law. Nearly 100 
years ago, in 1897, Lord Halsey 
said: “Accounts are the one 


significantly, a law journal*. it 
contains eight pieces written 
by academic lawyers and 


accountants attempting to 
write for those beyond their 
own specialist audience, as 
well as the one by Dezalay as 
an outsider looking in. 

“The issue seems less a mat- 
ter of how existing boundaries 
will be re-marked, more a ques- 
tion of whether accountants 
and lawyers will remain dis- 
crete professional groups.” 
writes the general editor of 
The Modern Law Review in a 


side of tax, for example, with 
little reference to case law. 
They tend to study law as sim- 
ply one of a range of speciali- 
ties, giving it brief and often 
over-simplified treatment. 
“Legal concepts may be 
missing and a deeply 
entrenched attitude to law as a 
set of tedious technicalities to 
be learned by rote may have 
been instilled by the educa- 
tional system,” the two aca: 





The emphasis on techniques in general and 
quantification in particular, and the drive 
by accountants to establish themselves as 

a separate profession from the law, has led 
to a clear segregation in Britain which finds 
parallels in many other countries. 





somewhat ambitious preface. 
The two editors of the spe- 


acutely aware of these bound- 
aries. Judith Freedmam is 
senior research fellow in com- 
Pany and commercial law, and 
Michael Power is a lecturer in 
the department of accounting 
and finance. 


Freedman says that many of 
her law students have a real 


enrolling for my course on tax- 
ation is whether they will have 
to deal with numbers.” 

At the same time, Power 
argues that accounting stu- 
dents learn the computational 


demics warn in their introduc- 
tory article in the journal. 

The gaps in students’ know- 
ledge may later be filled 
through continuing education 
courses or once they enter 
employment with a practice. 
But Freedman and Power sug- 
gest that there are increasing 
incentives to exaggerate the 
differences between accoun- 
tancy and law later in life. Lec- 
turers may try to enhance 
their own skills by emphasis- 
ing their “elite knowledge” of 
an alien subject; at the 
extreme, they may be essen- 
tially ing themselves or 
the expertise of their firm. 

The situation is not the same 
everywhere. In Germany, 


accountancy is still firmly 
dominated by law. In the US, 
law firms have grown and 
diversified far more than their 
European counterparts, and 
are strong in tax work. Even in 
the DK, accountancy is histori- 
cally largely a by-product of 
the law and its processes, as 
Christopher Napier and Chris- 
topher Noke, two other con- 
ae to the journal, point 
ow 

Even so, the emphasis on 
techniques in general and 
quantification in particular, 
and the drive by accountants 
to establish themselves as a 


it as a way to inject certainty 
and objectivity into areas too 
important to be left to subjec- 
tive judgment. 

In the view of Doreen McBar- 
net and Christopher Whelan, 
authors of another article, law- 
yers tend to be “rule follow- 
ers”, “rule preservers” and 
“interested in rights in some- 
thing and against somebody”, 
attitudes reflected in the 
stance of their professional 
bodies. Even though account- 
ing standards are not rigid 
rules, lawyers tend to interpret 
them as statutory provisions. 

Accountants, on the other 
hand, are more likely to see 


‘Testing time for professional demarcation lines 


the law as a technical matter 
which can be changed if neces- 
sary. The law may be support- 
ive, but they certainly do not 
consider it as the sole determi- 
nant of accounting policy. 

In the past, lawyers have 
been willing to leave much of 
the detail of accounting regula- 
tion to the accountants. Many 
af the concepts embodied, such 
as the “true and fair view” 
accounts are supposed to give, 
have barely been tested in the 


courts. 

In the future, Freedman and 
Power suggest this is all likely 
to change. The growing com- 
plexity of financial markets 
and their associated regulation 
is only one example of how 
accountancy and law are 
becoming more inter-disciplin- 
ary. The Accounting Standard 
Board's philosophy on finan- 
cial reporting will add to the 
tensions between the profes- 
sions, they argue. 

Overcoming the barriers will 
be rather more difficult. Never- 
theless, now that the Orient 
meant by “East” in Kipling’s 
original verse has come to 
associated with the ossified 
and isolationist Communist 
regimes, no doubt both accoun- 
tancy and law would rather be 
associated with the “West”. 
The journal makes 2 tentative 
step to help the professions 
mave in that direction. 

“The Modern Law Review, 
vol 54, no. 6. Law and accoun- 





This is a key appointment within a £400 million high technology engineering 
based manufacturing company. 


FINANCIAL CONTROLLER 


Engineering Industry. 
to £35,000 : Midlands 


‘Your objective will be to build a team and introduce effective controls to 
efficiently and profitably manage all financial aspects of major contracts, 
“You will be an experienced qualified accountant with an In-depth knowledge 


of engineerinig/manufacturing operations and a flair for integrating financial 
contro! systems with material and production controls, etc. 


Ambitious, well motivated candidates will need to demonstrate a record of 
financial and managerial achievement in substantial companies In the 
engineering/ manufacturing sector, 
Benefits Include car, pension and relocation assistance. There are good 
prospects for wider career development. : 

Replies will be forwarded directly to cur cfient.. Please write with full 
ic! Usdlag separately airy Sania to whous your spp Or ; 
not be sent and quoting reference A319, to March Recruitment 
Advertising, Telegraphic House, Watestront 2000, Safford Quays, 
Manchester MS 2XW. : 


£35000 + Car 


currently undergoing substantial redirection and 
firther enhance profita 
and investment in new 





CONIRGTER AUDIT 


- Southern Home Counties 


Our Client, a £1 billion turnover service company employing over 6,000 people. is 


ment Their strategy ts to 
eee er ene nee 


Reporting to a newly appointed Audit Manager, the Head of Computer Audit will 


be responsible for 
duties will Include- 


+ Development of an audit strategy al 


e review of both operational and financial systems. 


ind plan. 
Devel tt of audit and di ent software and the training of audit staff. 
oS Pee ier pceacalaaine 


methods meet the highest p! 


i audit 
Beabietonent of constructive working relationships between the audit and 


other management functions. 


Aged 27 to 37, the successful candidate will-be a hi 

ing a new challenge in a dynamic environment, Pri 
gained in the computer audit function of one of the 
Practices or a large pic. the prerequisite being that this 


calibre qualified Accountant 
experience will have been 


r public accountancy 


experience has beef 
within IBM mainframe. mini and PC environments, The nature of the role demands 
well developed communication skills, enthusiasm and initiative. 


” Please directly to Ingrid Flannery at Robert Half, 
The Se wasn GORD 


Walter House, 418 


Freepost, 
BR. Telephone: 071-836 3545. Alternatively, fax your 


details on 071-836 4942. 


e 
Candidates, aged 


Tole as & 


Manchester M2. 5HD. 








Financial Controller 
Director Designate | 
£30,000 pa + substantial benefits | Merseyside 


Our client, an old established private successful company, occupying modern 
office premises and operating within a specialised process industry, having a sales 
turnover of some £12 million per annum, is seeking to recruit an experienced 
qualified Accountant to join the professional management team, as Director 


3045, must: be able to Nc arcrate a en on 
coupled with practical hands-on experience within dynamic environments, 
the accounting and company secretarial disciplines, where they will have 
contributed significantly to the commercial well being of an organisation. 
. Tt is considered the post offers attractive long term career prospects to a 
qualified Accountant, with the energy and ambition to succeed in a challenging 
Director of a dynamic business. An attractive remuneration package, 
‘including a service contract upon a Board appointment being confirmed, is 
" available to the successful candidate in return forlong term commitment. 
Applications in writing please, giving full details of your career to date and 
contact telephone numbers, quoting reference L6409 to George Hopwood, 


Grant Thornton Management Consultants, Heron House, 


Grant Thornton 


MANAGEMENT CONSULTANTS 


‘The U.K. member firm of Grant Thorntor 


Albert 
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THE SALVAGE 


ASSOCIATION 


Chief Accountant 


To £40,000 + Car 


The Salvage Association, a prestigious and unique 

international organisation with headquarters in the City, 
requires a Chief Accountant, The Associaton is 
pre-eminent in its field, providing marine surveying 
services to Underwriters throughout the world. There is a 
total staff of 250, many of whom are expatriate surveyors 


based in 32 branch offices in sixteen countries. 


= Reporting to the General Manager, the successful 
candidate will be responsible for the Association's 
accounting worldwide, with an imrnediate staff of 25. 
Head Office accounts are supported by a sophisticated 
~ addition” ~ to ° ~ accoiifiting™ 
responsibilities, the Chief Accountant will work closely 
with the General Manager on worldwide administrative 
and pension policies. The Association generates revenue 
of some £24 million annually and is funded, in part, by 
the Institute of London Underwriters and Uoyd’s markets 


‘computer system. In 


Group Finance Director 


City 


to wham it provides many services. 
= Candidates should be qualified accountants, 
aged 40-55, with strong management shills, who 
would enjoy working in a flexible environment and 
whose responsibilities will have extended beyond 
those of pure finance. They should have the ability to 


relate effectively at all levels within the Association and 


beneficial, 


within the London and foreign insurance markets. 
Experience of expatriate life and insurance would be 


’" pemuneration”“and quoting reference CA375 to Carrie 
Andrews, Emst & Young Corporate Resources, Becket 


House, 1 Lambeth Palace Road, London SE1 7EU. 


2l/ ERNST & YOUNG 


Highly rated, fast growing, medium sized UK ple with spread of US and 
European service businesses requires very high calibre Group Finance Director to 
support a period of rapid development, including acquisitions. Corporate finance, 
tax and treasury experience with a premier international plc important. 


THE ROLE 


i Key member of cop management team, with full ac- 
- councabiliry for accounting systems, management infor- 
mation and overseas reporting, during 2 period of change 


and growth. 


@ Significance exposure to the City and lead involvement 
in the acquisition process. 
@ Active role demanding full participation in che manage- 
ment and strategic direction of the business. 
London 071-973 0889 
Manchester 061-941 3818 


FINANCE DIRECTOR 


To develop the commercial aspects of management 
In this international engineering ‘-usiness 


Up to £40,000 + car 


Companies described as being “tured around” are usually still heading for the cliff, or even already 
hanging off it! In this case, however, a long-standing and substantial profit record has created a solid 
foundation for the new Managing Director, who is determined to increase the company’s share of a 
growing market The task will go beyond the mere creation of management information systems and 
production of accounts, however vital these areas are; essentially it will involve assistance to the MD 

in his encouragement of a more forward looking, achievement-oriented culture. This inevitably means 
that business attitudes and personal style will be as important in our selection as professional strength. 
ideal candidates, certainly qualified and possibly already heading their own finance function, will have 

a background in manufacturing, preferably in engineering. Their core skills in financial management must 
be complemented by communication skills and a demonstrable ability to achieve business objectives, 
while experience with a substantial group operating intemationally will be a distinct advantage. 

Please send full career details, quoting reference WE 1101, to Dave Denny, Ward Executive Limited, 
Academy House, 26-28 Sackville Street, London WIX 2QL Tel: 071-439 4581, 


WARD EXECUTIVE 


B LIMITED 
Execubree Search & Selectoet 


THE QUALIFICATIONS 


W Intellectually brighe ACA with sharp commercial focus. 
Likely to be fast-track late thirties, wich experience in 


operating and head office roles. 


@ Technically strong, exposed co applying ight controls 
to a fast growing business, with prior experience of acqui- 


sitions negotiation and integration. 


@ Capable of cackling a demanding work load and mati- 
vating staff in a fast-paced business. Proven business judge- 
ment and boardroom starury essential. 

Pleane reply, caclosing full details, to: 


Selector Europe, Ref Fa29121L, 
h 16 Connaught Place, 





West London 












~ FINANCIAL CONTROLLER id 


West Midlands to £40,000 4 bonus a car. 


The subsidiary of a major UK plc, this company is of ee conto snd maragoer pring, 4 
in i iali i tor ained in a highly aisct ft- 
the market leader in its specialist service sec’ oes waking environment. Your inter-”™ 













SOUTH WEST WATER 


Finance Director 


Excellent Package Exeter 
A key commercial and strategic role in 2 fast developing, success driven service 
environment. A real career challenge to an ambitious, first class Finance Professional. 



































































THE COMPANY - = 
€ Core business of South West Water plc, providing Managing and developing a team of 200 to provide niche. tt has grown rapidly over the fast five years ‘sonal and staff management skills will be of “ 
water and sewerage services to a complex, expanding industry leading performance standards. and contributed outstanding profitability. pei : 
customer base. QUALIFICATIONS . a high order and you should demonstrate the 

& Tumover peo million. Budgetec! capital expenditure Dynamic, determined and creative graduate Reporting ta the Director of Finance. you will potential and. the .ambition . to progress | ta 
of £1.4 billion at current values. Accountant with proven record at ple FD or senior ium 
+ Real comniitment to service und quality. Group swategy of Financitl Controller tevel. manage a department of about 25 staff and be director level within the shart to medi no \ “ 
further growth and diversification at home and abroad. 4g A charismatic leaders, profit orientated with outstanding responsible for all financial and management Prospects in the group as a@ whole a 
THE POSITION business and interpersonal skills. j ivities, i i ting and ional. pewter 
Responsible to MD for ull financial, management, — -@ Ideally systems and tax literate. Age probably 35 to 45. accounting Brsiag-easi ae ewer on _ except : f 
capital and regulatory accounting. Supporting profit Please reply in writing, enclosing full cv, reporting. } e Controllers severa pera 9g pisane: Send a comprehensive résuiné: ‘india d-: 
centres with financial control ind advice. Reference AKAS91 divisions will report to you on a functional a bie | asoeRa 
Reviewing and optimising reporting systems, tariffs 37 Queen Square, Bristol, BS1 4QS basis. ing day- time  telep' one nu . ing, 
, , reference 3219, to Neil Cameron, Touche 


and charging ue tures. 


me f 
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A qualified accountant and probably in your 30's, Ross Executive Selection, ist Flooi, . Hill: Haus: 








Fe LONDON * G71 493 6392 you will have excellent experience of all aspects 1 Little New Street, London EC4A 37R.. 
Ss wee Lo N SLOUGH + 0753 819227 + BIRMINGHAM » © 02} 233 4656 © BRISTOL = 0272 291142 Oke. beta 
se © 0625 539953 = GLASGOW = 041 204 4334 - ABERDEEN * 0224 638080 
IUELETET ETE DERE wine sara ees ETE 
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Divisional Finance 
Director 







































Northern Home Counties c£50,000 + Bonus + Car 

Our client is a major force in the rapidly expanding and _ and execution of expansionary commercial strategies. North West 

highly competitive environmental services Sector. Candidares, aged up to 45, should be qualified . 
‘Turnover of £70m is generated from op accountants who are currently operating at Board level Qur client is an autonomous division of a £100 million development of computerised sists tana sock a: 











t the UK and the company has ambitious plans in the construction, transport, property or related areas. 


7 turnover UK subsidiary of a US corporation which is a costing, treasury ant id working capital control. 
to develop its market presence, both organically and by A demonstrable track record of success in financial distribution of 


world leader in the manufacture and 






















acquisition. management, coupled with excellent technical, specialist food products. Over the last two years, the . Candidates, likely to be aged over thirty, b 
ee ’ igned Sibein ithe commercial, communication and leadership skills is division has implemented a major investment qualified accountants with strong technical 
This is a new appointment, on é essential. Career development opportunities within this prograrame to enhance the growth potential of the combined with senior level experience gaitied in a fas 
een eos os ee dynamic PLC will be subscancial. “ccnratonmef a moving, computerised mah cart environment. 
mercial expertise. requirement is an extension process. Highly developed commercial skills. 
normal control and reporting requirements associated _Interested applicants should forward 2 mil senda te dha > mae an impactin, 


with a position at this level, the successful applicant CV quoting ref: 2647, w ln Dickinson FOMA, this high profile role. 














will be expected to play a major role in business Executive Division, Michael Page Finance, 
develapment, bringing a creative 39-41 Parker Street, London WCZB SLH Director, gechird tes i eee ‘aoersted candidates should seal a Gc ve 
imaginative financial approach to the formulation (Tel: 071-831 2000). aie commiercial direction of the business. Backes: will Mark Hurley ACMA, May Sekt Memchoat 


be placed on the presentation and interpretation 
of management information, and the ongoing 





Michael Page Finance 
Specialists in financial recruitment 

London Besstal Windsor St Albaus Leatherhead Birmingham 
Notting aspow & Worldwide 











Karriere-Chance in Deutschland: 
Internationales Finanzwesen/Controlling 


Unser Beratungskunde ist ein bedeutender Hersteller von High-Tech-Geraten und Systemen, die welt- 
weit durch eigene Veririebsorganisationen in 20 Landem an den Handel vertrieben werden. Der 
Umsatz liegt bei 220 Mio. £. Die Zentrale dieser Division eines europaischen Konzems befindet sich in 
London, verschiedene Bereiche werden im Rahmen einer Umstrukturlerung in den GroBraum Frankfurt 
verlegt werden. Hier erdffnet sich nach einer etwa 2monatigen Einarbeitung in London die Einstiegs- 
Chance far einen jingeren 










Director of Finance — 4, 
and Business Develop ment: 

































Finanzbuchhalter/Junior Controller spake 0,000 Peformante Related Pay 
- ca. 30.000,-£ p.a. - pe tn tn 
it is che major provider of acute health of the application of modern 













care for NW Surrey. As a Trust, the eee commercial accounting and IT ia, 

hospizal will be able to build upon its St Peter's Hospital peocedres oan NEES ennviconesent 

existing reputation for excellence as it seeks to become bol bakernatspaener eal lot tor Candidates without 

acknowledged as one of the country's leading General NHS experience must therefore be able to demonstrate an 
Hospitals. ability rapidly to assimilare an unfamiliar and complex 

Fea ec eal ped ede culture. Experience in business planning and marketing is: 

person is required ro lead and develop the finance function also highly relevant. 

a3 an executive member of the Trust Board. Reporting to Benefits package includes subaidied lene or an relocation “ 

Eomgiee ibeminGeae Ay 

o eal bn epi ete repat pa mcs poe Interested candidates should forward 

out new opportunities for service » thus . 

increasing the revenue potential of the ‘Trust. Executive Selection Divi 


Division, House, 
Candidates will be qualified accountants 39-41 Prk Sent Landon WED SLB 


Michael Page Finance » 


pecialists in financial recruit 


\hre Autgaben: Konsolidieren und Erstellen von Monatsberichten, Erarbeitung der Vierteljahres-Prog- 
nosen und Jahres-Budgets, Erledigung kurziristig anfallender Projekte tir das Management sowie 
standige, enge Zusammenarbeit mit den Cantratiern der verschiedenen Geselischaften in Fragen, die 
sich im Spektrum zwischen Buchfihrungssystemen und grundsatzlichen Buchhaltungsthemen erge- 
ben kénnen. 


thr Profil: Nach Ihrem AbschluB als Diplom-Kaufmann bzw. MBA soliten Sie entweder erste Berufser- 
tahrung im Finanz- und Rechnungswesen bzw. Controlling eines vorzugsweise international operie- 
renden Untemehmens gesammett oder in einer WP-Geselischaft vergleichbare Strukturen kennenge- 
fernt haben. Daneben bringen Sie ein breitangelegtes EDV-Interesse und -Wissen mit, das es Ihnen 
ermdglichen wird, ein neues Reporting-Gystem auf einer AS 400 zu erlernen und mit zu implementie- 

ren, Lotus 1-2-3, insbesondere die Finanzbuchhaltungsprogramme, kennen Sle aus eigener Praxis. 


Personlich soliten Sie Freude daran haben, fexibel und eigenverantwortlich in einem Oberschaubaren, 
hochkaratigen Team ziel- und ergebnisorientiert — auch unter Termindruck — mitzuarbeiten. Im Obrigen 
wanschen wir uns einen 2sprachigen (Englisch/Deutsch) Mitarbeiter, der International Akzeptanz fin- 
det, 


Wollen Sie Inre Karriere in einem weltweit wachsenden Untemehmen mit interessanten Perspektiven 
fortseizen? Dann soliten Sie diese Chance nutzen. Bitte senden Sie Ihren tabellarischen Lebenstaut = __ 
mit Zeugniskopien, Lichtbild und Angabe Ihres heutigen Jahreseinkommens unter Kennziffer 5163, 
z. Hd. von Frau Dr. Kerstin Steiner, Postfach 750349, 6000 Frankfurt/M. 75. 


Konstroffer & Partner Personalmarketing KG 
Frankfurt Airport Center - Tel. 069/69 34 77 
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INTERNATIONAL 





UK Controller 


SOUTH BUCKS‘HERTS 


Financial Controller 
Circa £30,000 negotiable package + car.+ share options 



































West Midlands c.£35,000 + car 
A US company involved in developing and You will act as Financial Advisor to. the. - 
Gur client is part of a £2.5 billion tumover responsibility for accounting and management marketing distributed computing software © Managing Director and make a ‘significant: 
intemational group and a market leading supplier reporting Inamedium sized company or operating and services is seeking to expand its Opera-. . contribution - to business... maoning. 7 
of automotive parts. It is a major contributor to unit. tions in Europe and the UK. This has given - - taxation. Me bas 
corporate profitability through a worldwide dis- @ have developed good commercial skills with rise to an exceptional opportunity to become —_ : 
tribution network. They seek a Financial Controller initiative and an ability to communicate at he of a fast m high coh - An ambitious qualified - accountant with a 
who, seporting pg fo the Financial Director, wil work highest levels ot management. Part oving, business. ininimum of two years’ POE; you wil ae 
lanaging Director to ide him This is a senior management appointment and As part of the management team ccessfully grow Cons 2 
with the information needed to control £420 million success in the post could lead to a financial ‘ = tei ~ with the pany and the 






building and developing the business, you ability to achieve resul ctured 
will set up effective systems and controls and Savirenaeat: A ‘shirt cere appa and. 
be be: espcusile for the preparation of all. _ high level computer literacy will be essential - 

financial information including reporting to and a knowledge of US ‘standards and : 
the US. ’ . reporting would be useful. : 


















tumover business. Likely to be in the age range 28-35 director appointment within the Group. A competitive 
he or she will: package includes some assistance with relocation 
@ be a graduate with a recogni: where appropriate. 
qualification or an MBA with eae or iat Writain confidence to John Gregory, Search and 
accounting. Selection Division, Breckenridge Consultants Limited, 
" Charter House, 426 Avebury Boulevard, Central 
@ have had a minimum of 6 years experience Milton Keynes, MK9 2HS demonstrating your 
in industry/commerce inciuding operational relevance clearly and quoting reference 136/FT. 


BRECKENRIDGR 


CONSULTANTS = LIMITED 
























Af you ore interes inthis is high-profile nd challenging role, fax or send CY, inc luding salary 
4 Andrew Cook, Resource Selection, 36-40 oeijol Road, Lane, fede LUI IRS. 
Telephone Nuonber: 0582 422472, Fax Number: 0582 415868. 








DAY DECEMBES 
_ = wa aan, 5 ts 


LLER . ound tis pay Daca 
a Group! Finaricial Controller 
es ‘Hemel Hempstead a eee 


842,500" “Cart benéfits 


Our tient isa triedium'sized publicly quoted PLC. whose 
’ subsidiary companiés ‘design. manufacture and market’ 
preguey used - widely:. within- the commercial sector. - 
Business “Growth 16 planed: boii. organic endl by 
- acquisition in the UKand Europe. - 
The company wish to appoint.a Group Financial Controller 
_ tojoin their highly motivated head office team. Reporting 
to the Group Finance Director and heading a smal! staff. 
responsibilities include financial management of subsidiary 
reporting and budgetary control, statutory accountings 
related fiscal requirements and acquisition -evaluation/ 
integration st. 
‘The appointee will be a qualified Accountant with strong 
age oy eee ae developed in a high quality |° 
employment Candidates ideally aged early to. . 
Mid 30's should be seff-motivated.with strong leadership 
and management qualities, good financial/commercial 
judgerrentend the abity to compliment a hight regarded ; 
_ Management team. . : 
Please write enclosing a GV to John Sheldrake at John 
Sheldrake “Associates. 47 High Street, Little Abington, 
Cambridge CB1 6BG. Tel: 0223 893910, Fax: 0223893901 
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Derivatives Product Control ay 
_ Outstanding Remuneration Package x 
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Credit Suisse Financial Products, a UK Bank rated AAA/Aas, is renowned foc its innovation in the plobal derivatives market and for the 
quality of its professional staff. Continued expansion and transfers from Product Control into the front office have created the need to 
recruit two high calibre ACA’s with derivative product experience. 


‘Equity/Commodity Derivatives Fixed Income/FX Derivatives 


. Qualified. ACA, 28-35, with first class technical skills and strong Qualified ACA, 25-30, with 1-2 years’ experience ideally of 
management ability to‘lead ‘and develop the existing team of 6 swaps and other derivative products. Must have the 
sophisticated financial numeracy and analytical skills to understand complex 


: institution is a Prerequisite. structured products and their associated risks. Essential attributes include a lively mind, well-honed analytical skills and a 
¢ ‘| dynamic, assertive personality, The ability to operate aufonomously whilst 
Ps “4 These roles provide genuine: opportunities to work alongside traders and business managers who expect high level analytical support t py) retaining a flexible, team-spinted atnude is a prerequisite. The group as a 
Fate enable profit maximisation and control of risk. Opportunities to progress within this highly rofeable organisation are superb for Ne whole offers excellent scope for long-term career development. 
x candidates who are gifted, hardworking and ambitious to succeed. Sex Pigase wrile, i contidence. enclosing tull career and salary details, to 
W Tim Knight, quoting reference 5649/10/F. 


Interested candidates should contact Suzie Mummé at BBM Associates Ltd (Conlsents bi Recridlessens) on O71 248 3653 (081-673 2549 
eveningshweckends) or serite, sending a detailed CV to the address below. All applications will be treated in the strictest confidence. 








“ACCOUNTING MANAGER 


Financial Services 


- This is achallenging cette experienced 
accountant seeking management responsibility in a progressive management accounting skills gained in a multi-site 
international group. With a flourishing network of branches commercial environment and be able to demonstrate initiative 
throughout the UK, our client is now expanding rapidly and business acumen. 
overseas. During this period of growth, top quality management 
information and control are essential and the role of 

-Accounting Manager is therefore particularly high profile. essential. What we are looking for, however, is an individual 


Leading a team of fourteen staff and liaising closely with senior itment and skill to meke an impact during this exciting 


reports, helping analyse the performance of the individual 
branches and developing controls to enhance the commercial 


United Kingdom - Belgium : Denmark - France - Germany - Italy - Netherlands - Portugal - Spain - Sweden 


isan international organisation with 14. member states, which currently employs some 

4000 staff at its headqurters in Munich and at offices in The Hague, Berlin and Vienna. Thu rsday& 
The organisation has its own pension system, supported by a Pension Reserve Fund, 

in part extemally managed, which is now worth close to DM 1 billion and stil! growing. It is 
to administer these resources that we are now looking for an experienced and successful 


0 assume the to-day running of the fund, assisted by a deputy manager and a small , 7 
staff unit. Hanne Ga he closely involved in planning investment policy and defining related information generation Unix workstations ~ a market currently growing at $0% per annum. 


strategies, a5 welt as having regularly to monitor and report on the fund's performance. 


"The successful applicant will be 8 national of a European county and possess a University fa 4 
degree or similar qualification te.g. MBA), having already acquired considerable experience Richard Jones cf 50,000 support. 


tance of the appointment, together with accompanying 
benefits. Application forms, to be returned by 





FINANCE DIRECTOR - DESIGNATE 


EM.CG. 


- WEST LONDON © . c. £45,000 + CAR 










This young and rapidly expanding group has This individual will also be involved with the The package will include a company car, 












continued to see sustained growth during the last implementation of strong financial controls over pension and private medical insurance. It is 
five years through diversification into specialist the Company's expanding European operations. anticipated that the successful candidate will 
niche food manufacturing markets both in the The successful applicant will be a qualified be promoted to the Board within six months. 
UK and Europe. They are now looking to recruit a accountant aged between 30 - 40 with strong 
key individual to play a vital role in the company’s technical and analytical skills, The ability to work To discuss this opportunity further, 
future development. at board level and to liaise throughout the group Please write enclosing a detailed CV to 
Reporting to che Chairman, you will be are of great importance, and you will be expected Giles Daubeney at Robert Walters Associates, 
responsible for all aspects of financial management, to have a hands-on approach to al! operational 25 Bedford Street, London, WC2E 9HP. 
Strategy formulation and systems development. and financia] matters. (Fax 071-915 8714) 








ROBERT WALTERS ASSOCIATES 












BIRMINGHAM sMS TER DAM 





Windsor BRUSSELS 





Management Accountant 
W. Midlands c£28,000 negotiable + Car 


Qur clienl, a Birmingham based, highly speciahsed unit of a major UF: pic. 
is seeking an individual capable of fulfiliung a mgh prolle management 
accounting role in a sales orientated and technically complex business 
where hmely and accurate management information is of paramount 
importance, 


As a vilal member of a tightly krul finance team, you will be responsible tor 
providing business suppor to semor management in the form of linancial 
analyses, budgets and forecasls, appraisals and systems enhancements. In 
this conte}, you will represent the oparatian’s tnancial interests, both 
inlernally and externally, gaining lrequent exposure to hey decisian makers. 


Candidates should be commerctatly astule accountants with 1 lo 3 years’ 
pe, gained preferably in a sales driven or service related environment 
























kel! Selection & Search 


2-3 Dorset Rise, Blackfriars. London EC4Y 8AE 
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Financial Positions In A 
Moscow Joint Venture 


This joint venture between a prominent UK multinational and a Moscow state 
authority has enjoyed temendous success - a record which will be enhanced by 
impressive expansion plans. These positions will be based in Moscow and offer an 
exciting opportunity to be part of the changing face of Russia. 


Finance Director 
c £55,000 Gross, Plus Benefits 


Reporting to the Managing Director your contribution will be across the whole 
spectrum of the business rather than in purely financial areas. You will build an 
overall financial strategy which will continue the venture’s success and facilitate its 
expansion. The introduction of intemational accounting best-practice as well as 






£36,000 + bonus + car 


group of people. They should have well-developed 







‘Whilst a financial services background would be useful, it is not 






who is self-assured and credible at the highest Jevels, with the 








executives throughout the group, the successful candidate will period in the company’s development. familiarisation with Russian law and financial practices, will be key €'ements. Aged 

be Tesponsible for contolling a high volume of group expense 30 or more, you must be a fully qualitied accountant with experience of jaint venture 

information. This will entail producing regular management _ i st A or start-up finance. You will be fluent in Russian with a high level of business 
FE e Please reply in confidence, giving concise career, personal acumen. Experience in Eastern Europe is preferred. Ref: M19093/FT. 






and salary details to Pau! Carvosso, quoting Ref. L629. 






Accountant 






quality of the data generated. / Egor Executive Selection 000 i 
Applicants must be qualified accountants with on established 58 St. James's Street EG O R es 2 th ee Plus B eoetle ai isa ' 
. : sy .. ., dl sw 1LD Part ol tions team you wil esign, implement an nti management 
F record of leadership and the ability to —_ adiverse Lon 1A (071-628 8070) EXECUTIVE accounting qystems 1D enable effective and efficient management of the business, 






Key elements will be the introduction of micro-computer based financial reporting 
and the production of financial results in UK format, from focal records. Aged 30 or 
more, you will be a qualified accountant with overseas experience embracing both 
management and financial accounting. Fluent Russian would be an advantage. Ref: 
MI9094/FT, 


App ointments Both positions offer an attractive salary backed by overseas allowances. In addition, 
furnished accommodation will be provided (single or family) with company car, 
pension, private health facilities and regular visits home. 


Advertisin g Male or female candidates should submit in confidence a comprehensive cv. to: 


SELECTION 





The European Patent Office |. Morrison, Hoggett Bowers plc, St. lames's Court, 30 Bron Strect, MANCHESTER, M2 2)F, 


061 832 3500, Fax: 061 834 8577, quoting the appropriate reference. 


wonsée’ ||| Hoggett Bowers 


. BIRMINGHAM, BRISTOL, CAMBRIDGE, CARDIFF, EDINBURGH, LEEDS, LONDON, 
Friday MANCHESTER, NEWCASTLE, WINDSOR and EUROPE. 


(international 
edition only) 





FUND MANAGER | FINANCIAL CONTROLLER 


Fast-moving Computer Company 


For further Our client has become a dommant force in the marketing and sale of the new 


please call With a blue chip and international financial instirurion client base, their 
Sieteeixems outstanding profits, balance sheet and growth record are backed by quality 
es management and 2 continuing commitment to customer service and technical 


within a major financial institution or multinational corporation. A proven track record, to the MD, the Financial Controller will intl th 

preferably in pension fund management, is essential, as is complete mastery of one of the 071-873 3460 +Car ceeieane the MD. ne ieee le SIRIEEY = 

3 official languages (English, French, German) of the organisation and an ability to work accounting and eine Gat the com: Borer ‘Appoinument to the Board i 
ry ‘DLicl| 

effectively in the other two. Teresa Keane ieee - 2 panera} rae j 

The contract of employment foresees tax-free remuneration commensurate with the impor- 071-873 3199 London (aes aera ane Peon ace al canciote a 


commercial judgement and strategic vision as welll as technical, eet and 
communication skills - preferably gained in a sales 





20 December 1991, are obtainable trom: Ta Alison Prin environment 
A ¥ Senne ‘a If you feel you have the qualities to succeed, contact 
ft The Princip Directo, Personnel Department, ar 071-873 3607 Joka B on O74-87 $400 (ut of hours on 
A 0 { eee oF, ice, aires: : oun or write to him quoting reference FINANCIAL 
har D-g000 ae : NAN 
2 vu 4 Tel {Munich) 2399-4318, Fax: (Munich) 2399-2706. Phillip Wrigley : ees SELECTION SERVICES 





DRAYTON HOUSE, GORDON STREET, LONDON Wt . 
071 873 3351 TEL: 071-387 3400. FAX: 071-388 Tes? HOUUnAN 
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whitehead sé/ection 


Finance Director 


Consumer products manufacturing 


North West 
c £55,000 + share options + car 


A subsidiary of a profitable and progressive British pic, this £100m turnover company manufactures and distributes branded 
products for the UK and export markets. One of the leading names in its sector, it has significant potential for profit 
enhancement through increases in market share and reduction of the cost base to ever more competitive levels. 


Reporting to, and working closefy with, the Managing Director, you will have full responsibility for financial direction and control 
of the business. A positive and creative contibution to the commercial development of the company is expected. Managing 6 * 
medium-sized finance and systems function through a period of considerable change is an important aspect of the role. 

You will be joining a young, dynamic executive team, where high intelectual calibre and first-class interpersonal skills are 
prerequisites. A graduate aged mid 30s - early 40s, you must be 2 qualified accountant, preferably a CA from a leading 
professional practice. Demonstrable success in a senior financial management position with a sophisticated manufacturer of 
consumer products is essential. 

Strong commercia! awareness must be complemented by good leadership and teambuilding skills and an action-orientated 
style, Interesting career opportunities within the group have been identified for the really able performer. (Ref: 2129) 

Please write with CV to Stuart Spindler, Whitehead Selection Ltd, Blagrave House, Blagrave Street, Reading RG110A. 


A Whiteheed Mann Group PLC Company 


Wwhiteheadselection 


FINANCIAL 
CONTROLLER 


North East to £35,000, car 


T “Yo join a division of one of the principal 
UK subsidiaries of a respected 
European group, producing branded 

consumer products in substantial volumes for 

price sensitive consumer markets. This 
influential appointment requires a major 
contribution to be made at a time of significant 
change, not only in the overall contro! of the 
finance function, commercial interpretation of 
the prepared information and development of 
control systems, but also regarding inventory 

Management, product costing and profitability 

contribution analysis. Candidates will be 

qualified ACMA, aged aver 30 and preferably 
graduates, with a direct ‘hands on’ managerial 

Style developed within a multi-process 

manufacturing environment, ideally able to 

demonstrate their valued contribution to the 
successful tam round of a high volume business. 

Please forward in absolute confidence a 

fall curriculum vitae to Adderley 

Featherstone plc, The Grainger Suite, 

Dobson House, Regent Centre, Gosforth, 

Newcastle upon Tyne NE3 3PF. 

Tel: 091 284 2213. Fax: 091 285 1137. 
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Executive Search @ Management Selection @ Heman Resoures Consultancy 


Institutions worldwide. 


London SE4 SHL. 


A WORLDWIDE: 










LONDON - GLASGOW - LEEDS - NEWCASTLE emia Tp rt a di th wit tn ni igh 
1, LONDON ROAD, NEWBURY, BERKSHIRE RG13 2jL rowel wil bea invalvod, bth inthe UK end oversea, aS 
ee ee ee Phelan en pw wf iene: OR 1 17 Grove Tene, : : 
Required by the Appointments oe costelcar onal areca inion . 


WORLD FOOD PROGRAMME 





mR CHIEF - ACCOUNTS UNIT 
fopaene at Rome Headquarters 








The world Food Prograrame (the Food Aid Organisation of the United Nations system) has a vacancy in Rome for the position of Chief, 
Accounts Unit. Applications would be welcome from experienced, dynamic Accountants who have a university degree in 

or Business Administration or who are members of a recognized professional accounting body. Candidates should 
have experience in supervising a lerge number of staff with different cultural and educational backgrounds. Professional experience should 
include knowledge of a mainframe computerized accounting system and of PC applications. A minimum of seven years of progressively 
responsible professional experience in accounting, finance or budgetary field, and working knowledge of the English language are essential. 
Working experience in the UN system would be desirable. 

















‘The initial imonent will be for three years, with possibility of renewal. Starting salary, depending on qualifications and experience, will 
be from USS 57,284 to USS 77,756 net, tax free, plus allowances, relocation grant, education grant and other benefits of the Intemational 
Civil Service. 











Full Cumicaium Vitae should be addressed to: Director of Personnel, World Food Programme, Via Cristoforo Colombo 426, Rome 00145, 
Traly 
Correspondence should be postmarked by 31 December 1991 quoting Vacancy Announcement No. MS-91-10-Ad. 





Due to the volume of applications we reccive, only those short-listed will be acknowledged. 


REGIONAL FINANCIAL CONTROLLER 
THAILAND 


An opportunity ha pas arisen for a highly motivated financial executive to join a shipping and industrial conglomerate operating in 
Bangkok, Th: 

The position calls for a dynamic and fast thinking individual with diversified industrialpublic accounting experience. 

As Financial Controller, you will report to the Executive Director - Thailand. The initial task will be to establish the financial 
and internal control systams, with Tesponsibilities for financial accounting and analysis, budgeting, treasury, tax planning and 
management reporting. In addition, you are expected to contribute to the growth and development of the company through 
full involvement in carporate planning, formulation of strategy and monitoring of performance. 


To take up this exceptional challenge, you should be a chartered accountant or equivalent with a recognised university 


degree and have 8-10 years of financial management/public accounting exposure, preferably gained with a multinational 
shipping company or shipyard. Previous related working experience In the Far East is preferably. Leadership skills, concep- 
tual thinking, a high degree of maturity and initiative and the ability to work independently are essential personal attributes as 


are excellent written and spoken communication skills in English. 
A competitive remuneration package and expatriate terms plus generous 5 fringes including free housing, company car, home 
leave, provident fund, etc. together with good future career opportunities for progression will be offered to the right candidate. 


Please send in strictest confidence detailed resume with full credential and salary history to the following address asap. 


The Group General Manager 
Personnel & Administration 
International Maritime Carriers Limited 
19/F, United Centre 
95 Queensway 
HONG KONG 


FINANCE DIRECTOR 


Required by Bruxelles based Intemational Investment 
Company with an impressive record of growth has 
plans to bulld on this success over the next few years. 


The successfut candidate will liaise directly with the 
Chief Executive and play an important role in the 
management and future development of the Group. 
Responsibility will be for all corporate financial 
management, taxation and treasury matters and 
together with the Chief Executive for relations with 


Aged 38-50 candidates should be graduate Chartered 
Accountants with experience and a proven track 
record at Director level in an intemational company. A 
second European language would be an asset. 


if you think you have the necessary qualifications and 
experience please send a full c.v. quoting ref. KR to 
Bax A1705, Financial Times, One Southwark Bridge, 








Ailerag ifr weap li weay ahead, 
COST ACCOUNTANT 


East Landon: To £25,000 + Car 
GROUP OF COMPANIES WITH CONSISTENT GROWTH 
‘THROUGH THE LAST DECADE IS LOOKING FOR AN OUTSTANDING COST 
CONTROLLER. 
REPORTING TO THE EUROPEAN FINANCE DIRECTOR, YOU WILL INTERFACE 
DEVELOP, PROPOSE 


‘EXPERIENCE IN AN‘ ‘ENVIRONMENT. 

‘YOU WILL PROBABLY BE 25-32 YEARS OLD LOOKING FOR RAPID CAREER 
PROGRESSION. 

POR FURTHER INFORMATION PLEASE PHONE RICHARD WESTWOOD ON 






























A dynamic new venture with 
YY in foundations 
£40,000 + car + performance bonus ~ 







AE WOENE 










‘The efficient management of waste Is potential business expansion ae 

DRARGSEO) consumer-led society. s or conay wth tne Managing 2nd 
“echnical Directors to maintain 

‘AL 3C Waste, an ‘arms-fengih’ Limited coniigeace of the shareholders: . 









and are poised to build rapidly on 
projected first year tumower of £12 - pn ES. 





@ develop and contro! the company’s total 
finance fimction, including setting-up 
accounting systems; 







© instigate effective 







‘Plant Controller. 


- Financial 
South Wales © 


The plantis partofthe UK division ofa successtul and respected imutiinational. Turning ovek 
circa £100 million by ‘suppiying Di blue chip customers with precision engineered mech 
components jal management of the highest calibre. 
Reporting to the company Fi ees Director you will be akey member otthe Plant 
managing a department respansible <oreae a comprehensive financial 
business sien ond producing relevent forecasts and reports to tight deadlines. 
Technical competence across both financial and management accounting disciplines 
obviously essential but the emphasis will be on your managerial expertise and commerciat. 
acumen. We anticipate that you will have your sidiis in.a similarly complex 
manufacturing environment where multi milion pound investment. in 

capital is commonplace. . 

The role offers scope and challenge ini the short/medium term and groupiwid 

prospects longer term. They offer a substantial, base salary, aan 

potential, and the usual benefits associated with a position of this 


package is available. 
To apply please telephone Robert Edwaiis.or 


OPUS Juile Midwinter on (0782) GB1SE3 or ite 


enclosing fullC.V. to OPUS Ce 
CONSULTING 

















1st Floor, 101 on 









Chief Internal Au 


London 

SCF is the UR’s largest international vol agency programmes in 5% j 
countries and a well established project base in the UK. hcl dapon .- 
ee eee cao een ee ncoxprale 
sectar, 


authorities and cantral government. 

The fatal Aut ection is resp the ance end open toi et fie nice 
the Fund's activities wouldwide. As Chiof intra} Auditor you’ 
lng wl ot it a pent th 

overseas, : 

A gualiledacmnint (ACA, CAGA or oilers wi oat 6 you bt i 
extemal auditing, you will have excellent interpersonal skills, These bef ark é 
communicate wl oat lel og ellie A 
understanding of and commitment to the proactive rofe of fateral andi fa operetional/vale far 
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Advertising 







Maximise your potential in tomorrow’s employment market ; 

Demand more than well meaning Career Counselling or Outplacement advice 

% Sei on real Gieea tion 80 your Job scan based on current market 
d interview feedback 


intelligence an ee ent and 
Croostly betwecen 440,000 and 200,000 pas "and kes Yocum 
from its approved candidate bank without charge 1 


4 Z Telephone Keith Mitchel on 


appears every 
Wednesday & 
Thursday& 
Friday 
(international 
edition only) 












Et 











Trading in the sectors of contracting, manufachiré . 
and installation of -our cfiertt 
substantial 






company is currently undergoing a. 
Senerpment phase. They now seek tn recruit a 
re finance to develop and pe 
aspects of : 








For further 
information 


and Chartered - 
tant, the sucteasha candidate. : 


srience of 











ement at 


please call 


"| sllsand be able to motiva veamn : 
«. ‘wubowdl e ite and manage a oF 
e ~adopta fiends on’ approach to the development of ° 








c £35,000, Bhi com 
Richard Jones . Profit Share, Car “have dieteloped and cps comput | 






Male or female candidates should 
coerce @ comprehensive cv. to: eaten 


loggett Bowers ~ Edgbaston, 
BIRMINGHAM, coe 13D, 021-455" 7575, 
Eax: 021-454 “454-2538, quating Ref B18295/BEM. P 


071-873 3460 















Teresa Keane 
071-873 3199 
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ee, 





Alison Prin 
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‘ a fs : ‘ ‘ Seine wan PE oe 
ad : FINANCIAL TIMES EUROPE’S aS York = 
Phillip Wrigley ied eeu See v fears 
ke res 5 

071 873 3351 PRN RS ecient Se eet sm po Seca Meo 
TEdidon laternationsl Pram Tina) Por de as emp retgarmcnn, wae ass i Gana ee rs 
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